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riots leave more steel 
8 dead quotas 


Religious in Pakistan 

tflarmprt eight dead and more than 
100 injured. An hvM"ifo c urfew 
was imposed in La bore, the coun- 
try's second largest city, as well as 
in the central city of Liah. The ar- 
my troops patrolling Lahore had or- 
■ ders to slwwt 1 - op fright iwy o fff* vio lft fr 
ing the curfew, a Governmentstate- 
ment said 

The began on Tuesday 

during a religions day observed by 
the Shi* Wmciam^ w ho comprise 
less than 10 per cent of the coun- 
try's population. 

Dockers strike 

French dockers started a 48-hour 
strike in protest a gainst Govern- 
ment economic policies which have 
led to redundancies, a union 

spiAweman said 

Prison revolt 

Prisoners seized 14 hostages in a 
jail near Brasilia hoars after at 
least 12 inmates died in another jail 
where police crashed a revolt, po- 
lice said. 

Support for Unlfll 

Thousands of people, mostly Shia 
Mmitewm, irawhi^ through the 
south Lebanese port city of Tyre in 
support of beleaguered UN peace- 
keeping troops. 

Greek protest 

Greece lodged a strong protest with 
Turkey after claiming that Turkish 
warships an exercises in the Ae*. 
gean Sea fired twice an a Greek pa- 
trol boat, officials said. 

Soweto murder 

Wellington Sebolai, aged 22, was 
burned to death by acrowd outside 
his boms in .the Unde township of 
Soweto, tite South African Govern- 
ment said. 

Productivity drive 

Australian Prime Minister Bob 
Hawke announced a major attack 
on restrictive work practices and- 
the relaxation of export controls 
over a range of reso u rces such as 
ad and coal, to try to improve the in- 
ternational competitiveness of the 
economy. Page 3 

Swiss clampdown 

The Swiss Government agreed to 
damp down on illegal workers from 
abroad and announced tighter res- 
tictions on sales of holiday homes to 
foreigners. 

Rebels attack base 

Tribal rebels seeking au ton o my far 
part of southern Bangladesh have 
nttm flreri an army camp in their 
first big operation in nearly three 
m pntih-H, said. 

Supertanker ablaze 

OOrladen Kuwaiti supe r ta nker Al- 
Funtas was ablaze off Saudi Arabia 
after being shelled by an Iranian 
gunboat Iran said it bad detained 
four Panamanian ships suspected 
of carrying cargo for Iraq. 

Kennedy victory 

Joseph Kennedy II, 33, nephew of 
the late US President John F. Ken- 
nedy, won an overwhelming victory 
in a congressional primary election 
in the eastern state of Massadms-. 
setts. Page 4 

Jewish emigration 

Eigbty-«ight Soviet Jews were per- 
mitted to leave for the West last 
month, the highest figure reg- 
istered this year, data from the in- 
tergovernmental committee for mi- 


press ahead with plana to liberalise 
the steel market in the EEC next 
year d es pi te continuing depressed 
demand. Page 28 . 

WATJ. STREET: The Dow Jones for 
dustrial average dosed 9.14 down at 
1,769 AO. Page 44 
TOKYO: A sharp morning rally was 
reversed towards the due amid 
concern about the market outlook. 
The Nikkei average dosed 126-57 
lower at 17,33822. Page 44 

LONDON ended foe day higher in a 
less volatile session as wall Streets 
influence became less noticeable 
than on recent occasions. The FT 
Onfinary share index added 13 to 
dose at 12752 and the FT-SE 100 
was 13.7 up at L610.4. Rage 44 



OOPPEB rose sharply an the Lon- 
don Metal Exchange, reflecting 


strength in New York. The market 
was also bolstered by a foil in ster- 
Htut against the dollar; Cadi grade 
A metal closed £13.75 np at £929 per : 
tonne, its highest level tines June. 
Fags 36 

DOLLAR ended in New York at DM 
211240, SFr 1-6375, BFr 6-6295 and 
Y15425. It fed in London to DM 
20275 (DM 22480); FFr &6450 (FFr 
0.7300* SFr 12395 (SFr 12565), and 
Y154.75 (Y15630). On Bank of Eng- 
land figures the dollar's index fell to 
110.2 fro m 1102- Page 37 
STERLING ended in New York at 
SL4750. It feQ in London to SI-4755 
($1.4700); DM 22925 (DM 3JQ250); 
FFr 92050 (FFr 92050); SFr 24200 
(SFr 2.4450), and Y228JS0 (¥230.75). 
The pound’s exchange cate index 
fell 02 to 702. Page 37 
GOLD foil S0275 to S413 jB 25 an the 
London bullion market It also fell 
in Zurich to $412275 from $414225. 
In New York the December Camax 
s et t fo m entw aa $41820. Pago 37 
KUWAIT has taken a substantial 
minority stake In Spain's third larg- 
est paper manufacturer, through a 
Dutch fotennediatazy. Page 21 

WESTGEBMANYisbkdytoabanr 
don ib opposition to private use rf 
the European currency unit Page 2 
WOOLWORTH HOLDINGS, Brit- 
ish retailing group which recently 
fought afl a £L8bn ($22bn) take- 
over fad, nearly doubled pretax 
pr ofits in tbe six months to August 

3LFhfe2t;lja;Paceai 
MEXICO has <«iwn a fatimr step 
towards resolving its international 
debt problems with an agreement 
by Western government creditors to 
reschedule $L8hn of the co unt ry's 
-pubhc-sectar y™ payments rtiy 
over the next 18 months. Page 4 

ERICSSON Information Systems, 
part cf the Swedish tatecomnmmca- 
tious and etecbonics kzoud. and Di- 
gital Equtymeat of tireU§ world’s 
second largest computer manufac- 
turer, have agreed to join forces to 
increase their woddwide market 
share at banking • fa f i fij um ti fl n sys- 
tems. Page 21 

MOfiT-HMNESST, Franck cham- 
pagne and cognac group, reported 
an llper centrise in first-half pre- 
tax earning s this year tip FFr 615m 


Karpov hits back 

fhaHgng gr Anatoly Karpov won 
game 17 of the world chess champi- 
onship wbmt holder Garry Kaspa- 
rov resigned- Kasparov leads 

own.- 

CONTENTS 


Page 22 

RANQUE Rationale de Faria; hug- 
est nationalised French bank, an- 
nounced a 41 per cent increase in 
firsMrelf consolidated profits to FFr 
L41bn (S210m). Page 22 

SADREB, -Swiss en gin e e ring cos ir 
cam, fa to dose its textile machin- 
ery division in Arban wife a loss of 
700 jobs. Page22 


Chirac calls crisis 
meeting after new 
Paris bomb kills 4 


BY DAVID HOUSEGO AND PAUL BEITS IN PARIS 


MRJACQUES Chirac, the Flench 
Prime fast night, called a 

crisis meeting of his inn»r security 
council after a bomb killed four peo- 
ple and injured more than 60 in a 
crowded Paris shopping district. 

*nw» hnmli exploded ntWyifto 
Tati nl pRiing rinw in Mnrrf|wnnngq» 

at peak shopping time, shortly be- 
fore 5.30 pm. Conflicting accounts 
emerged last night over whether it 
was thrown from a passing car or 
plan t ed in a dustbin on foe pave- 
ment outside the shop, winch is 
popular with Arab immigrants. 

The, explosion was the sixth and 
worst terrorist violence to hit the 
French capital within a fortnight. 
The S WMffi iwi f>f biwihs nt^ wfaw! 
the Governments apparent inabili- 
ty to halt tiie terrorist wave which 
has killed nine people and injured 
more than 200 so far this year. 

folice yesterday found an arms 

wtfhp mwtflmritHg Sfflrg nf laplna M n, 

10 grenades, 80 detonators and a 
roll of fuse wire. The Interior Minis- 
try refused to rive any additional 
details of the discovery; foe first 
since foe terrorist campaign began. 

Although there is a growing pub- 
lic wqflj of solidarity n gning* 
taiwris tS , 6v» whwftri irfaity to ll rtf pi- 

olence fa straining nerves in Paris 
and among jtinistBrs. 

Tti pnltfiral twrmw , tiw imn ojuifa 


effect cf the crisis has been to prat 
Mr Chirac in the front line. Presi- 
dent Frangois Mitterrand is on a 
state visit to tmtwwn'n But Mr 
Chirac's increased authority also 
leaves him liable to carry tbe blame 
if the police and security forces are 
slow to stop the violence. Last 
night’s crisis meeting was the sec- 
ond in four days. 

Mr Mitterrand brake his silence 
on recent events yesterday when he 
called from Jakarta on the French 
to stand firm but to go on toatfing 
their everyday lives. 

The latest bomb came a day after 
the Government announced a FFr 
lm (£150,000) reward for clues font 
could lead to foe terrorists’ arrests. 
At the same time, 200 ,000 posters of 
the brothers of Mr Georges Ibrahim 
Abdallah — the suspected leader of 
tiie Lebanese Armed Revolutionary 
Faction - were po6ted_an walls 
around Frence as prime suspects. 

fa a seemingly severe setback for 
tire police, tbe two brothers were re- 
ported fart night to hove given a 
press oonfewwiffff fa foe Lebanese 
city of Tripoli, where they claimed 
that they had not been in France 
for two years. 

Security was yesterday stepped 
up around the Elysee Palace and 
key ministries after threats from 
the terrorists of farther attacks 
agafast the french state. The so 


called “solidarity canunittee for Ar- 
ab poli tic prisoners" which has so 
fur claimed responsibility for tiie at- 
tacks threatened in a statement 
from Beirut to bomb foe presi- 
dential palace and to escalate the 
violence. 

He main dem a nd of the terror- 
ists is the release of Mr Abdallah, 


who has been imprisoned in France 
fhiwt 1984. fim&fcent government 
(kv-iwrft ti n nK fa refuse his release 
have now been reinforced by a de- 
mand for his extradition to Italy - 
which would require further judi- 
cial proceedings in France. 

Despite foe tightening np of se- 
curity measures, the French police 
seem so far to have made fittie 
headway in tracking down the ter- 
rorists. They riainwd yesterday, 
however, that their offered reward 
for information had helped lead to 
foe discovery cf an arms hideout 

Anxiety over terrorism has for 
foe moment pushed other political 
quarrels aside. But beneath the sur- 
face, tiie right blames tiie Socialists 
for lax security precautions before 
tiie March election. 

The Socialists are watching to see 
whether Mr Chirac will make a dip 
in handling tiie crisis and are ner- 
vous that tiie new security mea- 
sures could e x a ce r bate anfooritar- 

Contixmed on Page 20 


South African miners to 
step up safety demands 


BY ANTHONY ROBINSON M JOHANNESBURG 


THE DEATH TOLL in South Afri- 
ca’s worst gold mining disa ster in 
100 years rose to 177 last night, with 
fhff w m*k 

for and 237 injured men in local 
Witw aters r an d mining hospitals. 

The disaster, which resulted from 
Monday’s underground fire at the 
Gencor group’s Kinross mine at 
Evander, 160 km east of Johannes- 
burg, will almost certainty mean 
that, tiie country's black National 
Union of Mfaeworkers (NUM) will 
step up its campaign for hi g her 
safety standards and more gen- 
erous compensation payments for 
foe families of dead or injured min- 
ers. 

Mr Kbbus Qflrier. general man- 
ager of Kinross, which produced 
14.76 tons of gold fast year and 
made an aftertax profit of Bfl9m 
($30m) said tbe " 0 "»hBr two shaft 
would, be dosed for at least a week, 
with the loss of 25200 tons at ore 
out of total ff” 1 * rate of 

180,000 tons last year. Certain “ad- 
ditional precautions” would be tak- 


en before reopening, but he de-' 
dined in give details. . 

Kinross shares fell sharply to mo ** 
on tire Johannesburg Stock Ex- 
change at yesterday’s opening from 
64J50 on Monday's Awing, but ralli- 
ed to dose little changed at R84in 
an otherwise buoyant gold sector, 
which saw tire JSE gold index rise 
to its fifth consecutive record high 
at 1,960 despite an easier bullion 
price. 

Mr Cyril Bamaphosa, general 
secret a ry of tire NUM, emerged 
from a three-hour underground in- 
spection tour of tiie gallery 1,600m 
underground where the fire broke 
out to tell journalists gathered 
around tire mining complex en- 
trance that “we believe tire accident 
could have been avoided." 

After talking Twina nftWilh fwA 

two survivors of tire o riginal fire, 
Mr Bamaphosa tentatively en- 
dorsed management's original ac- 
count that tire fire started when a 
gas cylinder being used to weld a 
broken rail exploded, setting fire to 


plastic foam .sheeting and cables 
coated with flammable FVC, which 
fatten gave afl clouds of toxic gas. 

But he said an first inspection 
more precautions should have been 
taken when welding underground 
and noted the of a fire ex- 

tinguisher nearby, which he said 
was “highly irregular in the infl a m- 
mable environment of a mine” He 
added that the union was not satis- 
fied with tire type of materials used 
underground, particularity foe use 
of FVC and rabbercoated cables 
and the foam used to line the tunnel 
walls. 

The union executive will meet to- 
day to deride its course of action. 
This could include a short work 
stoppage in honour cf the dead sim- 
ilar to tiie 30 minute stoppage 
winch followed the Hlobane colliery 
disaster in 1983, when 68 men died, 
Mr Bamaphosa 

Analysis, Page 3; Tale of death 
and de ce ption. Page 21 


NatWest to sell shares in US 

BY DAVID IABCELU58. BANKMG CORRESPONDENT, M LONDON 


NATIONAL Westminster Bask, tire 
UK’s largest clearing bank, is to ap- 
ply for a stock fisting on tire New 
York Stock Exchange, and support 
it with an issue of new shares that 
would raise £l21m ($178m) from US 
investors. 

NafWest said yesterday that tire 
issue, which will have to be ap- 
proved by its shareho ld ers at a spe- 
cial meeting on October 14, fa ex- 
pected to be the first pubfic oftering 
cf equity «»rurrtiA» by a foreign 
bank in the US. 

Lord Boardman, NafWesfs chair- 
man, said tire -listing and tire issue 
would support tire bank’s activities 
in foe DS, where it owns foe coun- 
try’s 25th largest bank measured in 
terms of deposits. The exercise fa 
also expected “to enhance the 
group's «te*uHrig in international 
capital markets, to broaden its 
slwnrinMur base by stimulat- 
ing wider shareholder interest, to 
promote foe marketeMflty of tire 
banks shares,” he said. 

NafWest intend* to create 242m 

new sharps, equivalent to just over 


3 per cent of its outstanding stock. NatWest made a record £714m 
These wifi, be packaged into Amerir rights issue in June and fa in no 
can Depositary Receipts, foe form pressing need for new csqitiaL Bow- 
in which foreign shares are usually ever, it has been advised by its US 
traded on the US market At Mon- investment bankers that a sizeab le 
day’s dosing price of 542p, NatWest issue of new shares would aid the 
said, foe issue would r eali se £l21m fisting and stimulate trading. It 
after expenses. Last night, Nat would also raise awareness among 
Wests shares closed at 534p, down US investors who have only recent- 
lp an the day, having rallied from ty begun to take an interest in for- 
525p cm news of the New York eign bank stocks. 

The issue is befog managed by 
Morgan Stanley, tbe Wall Street in- 
vestment banking firm, with Mer- 
rill Lynch Capital Markets and 
Shearson Lehman Brother s as co- 
lead managers. Mr Philip Wilkin- 
son, NafWesfs rihw executive, and 
Mr Charles Green, the general 
The proceeds will be used to manager in charge of financial con- 
stxeugthen the bank’s capital and trol, will be visiting tire US early 
provide funds for growth, next m onth to make presentations 

Lord Boardman said. This growth to US institutions. But tire aim is al- 
would be achieved by developing so to attract individual sharehol- 
exfating businesses, establishing 
new Buhrid juries, and making ac- 
^pmboDS when the ppjw inniiiw 


The ADBs, which will each repre- 
sent three ordinary shares, will be 
offered at a price in dollars based 
an tire {sice of NatWesfs stock on 

ftoTflumn j ftnrir Wnhang p jnKt tw- 
fore the issue is launched. Tbe date 
of tire issue will be decided after tire 


Lex; Page 29; News analysis. 
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declines ^ 
against 
firmer 
D-Mark 

By Georg* Graham In London 

A STRENGTHENING D-Mark yes- 
terday pushed the rfntter fawer in 
foreign exchange markets ami 
knocked the pound below an ex- 
change rate of DM 3 for foe first 

Hnw 

West German investors moved 
resources back into their own cur- 
rency after Mr Karl Otto PShl, pres- 
ident of the Bundesbank, grid in on 
interview with the Financial Times 
that he intended to stand firm 
against US pressure for an early cut 
in West Germany’s interest rates. 

The rise of foe D-Mark put in- 
creasing pressure on other curren- 
cies in tire exchange rate mechan- 
ism (EKM) of the European Mone- 
tary System. Dealers said the 
French central bank had inter- 
vened fa tire market to IV 
Marks and the Danish krone, tire 
weakest currency in tire EBM, 
dosed in London below its lowest 
permitted level against the West 
German currency. 

In London there were also some 
reports that foe authorities had in- 
tervened in support of sterling, but 
the Bank of England would not con- 
firm this. 

The UK authorities have been 
willing to tolerate some depreria- 
tion of sterling in response to exte^ 
nal factors, especially the decline in 
afl prices and its effects cm the 

H i i i iby h haTancfl at pnynw»nt«. 

The reluctance of the West Ger- 
ttihti central bank to lower its inter- 
est rates is also viewed as an exter- 
nal factor, so a resulting fall in ster- 
ling's exchange rate would be ex- 
pected to cause less anxiety to tire 
UK aut hori ties. 

An exchange rate of DM 3 to tiie 
pound has rriativety httie signific- 
ance to chart-based dealing pro- 
grammes, traders said yesterday, 
bed its psychological significance 


had been expected to pr e sen t more 
of a barrier. Once DM 3 had been 
broken, however, it became a chart 
ceiling to tire pound 1 s new trading 
range. 

Sterling moved as low as DM 
22875 but dosed in London at DM 
22925, a loss of 314 pfarmigw on tire 
day. The Bank of England's trade- 
weighted exchange rate index end- 
ed at 702, a whisker above its low- 
est ever level of 702, readied in 
February 1965. 

Stock markets made a modest re- 
covery in Europe and America yes- 
terday after tire sharp falls of tire 
past week, but bond prices contin- 
ued to slide. In London, longer dat- 
ed gflfredged government securities 
lost up to % point In eariy trading 
in New York tire US Treasury kmg 
bond had lost K point to yield 724 
percent 

IMF annul report. Page 20; 

Money markets. Page 37 


US expels 25 
Soviet officials 
on eve of talks 

BY STEWART FLEMING M WAStffltGTON 

THE US yesterday demanded that Danfloff for tire alleged Soviet spy, 
25 Soviet officials at the United Na- Mr Gennadi Zakharov, who is being 


turns fa New York leave tbe country 
by October L 

Washington’s decision to nenw* 

the officials coincid e d with the ar- 
rival in tire US of Mr Eduard She- 
vardnadze, the Soviet Foreign Min- 
ister, who is to hold talks beginning 
tomorrow with Mr George Shultz, 
US Secretary of State. 

It also came as the Reagan Ad- 


held in tbe custody of Mr Yuri Du- 
binin, Moscow’s ambassador to tbe 
US. President Ronald Reagan has 
assured Mr Gorbachev, the 

Soviet leader, that Mr Daniloff is 
not a spy. 

Washington insists that tire So- 
viet mission in New York is a nest 
of spies. 

Even as the tougher line an tbe 


ministration faced mounting pres- Daniloff case was emerging, how- 
sure from conservatives to fakp a ever, the AdministratuHi let it be 
tougher line with the Soviet Union known that its avowed policy of not 
over the arrest in Moscow of Mr Ni- allowing President Reagan to be 
choias Daniloff, a US journalist, on held responsible for derailing arms 
spying charges. talks and the possible summit was 

The State Department denied stm intact 
that yesterday's move was finked to The New York Times and foe 
efforts to free Mr Daniloff. It was Washington Post reported yester- 
part of a long-planned forced redue- day that President Reagan had de- 
tion of Soviet UN staffi The Reagan tided to explore a Soviet proposal 
Administration unnanTw^ in for verifying an agreement on 
March that Moscow would be re- avoiding accidental war in Europe 
quired to reduce its UN staff from which is being negotiated at a 35- 
275 to 170 over a two-year period, nation East-West conference in 
The naming of the Soviet UN em- Stockholm. This suggestion, how- 
pfoyees and demand for their expul- ever, was firmly denied yesterday 


sun by October 1 nevertheless 
Hiwinn to broaden the confronta- 
tion with Moscow over the Daniloff 
case. Soviet UN officials fast week 
described as illegal the US demand 
that Moscow reduce the size of its 
UN mission. 

Yesterday’s move was seen as a 
dear Washington is pre- 

pared to retaliate against the arrest 
of Mr Danfloff and is detezmmed 
not to accept a straight swap of Mr 


by the US delegation in Stockholm. 

There were also reports that 
when arms control talks resume in 
Geneva today, US officials might 
seek to move closer to the Soviet 
position by modifying its proposed 
30 per cent reduction in long-range 
nuclear weapons in a way which 
would permit the Soviet Union to 

retain a larger number of the heavy 
land-based mimrfteg which are tire 
core of its nuclear defences. 


Ford close to deal 
with Alfa Romeo 

BY ALAN ntEDMAN IN MILAN AND JOHN GRIFFITHS IN LONDON 

for Alfa “which will interest all Of 
the world." 

Mr Giuseppe Tramontana, Alfa 
Borneo managing direc tor , said tire 
Ford-Aifa agreement, if approved, 
would be in line with tire plan to 
Return Alfa to financial health.” Mr 
'Tramontana said Alfa’s 1986 loss 
would be L220bn ($156m), around 
haH of last year’s level. 

In London, Ford took a more rir- 
camspect approach. It acknowl- 
edged that there had been a “meet- 
ing of minds* between the negotia- 
tors, but it stressed that no formal 
offer had been made, and was un- 
likely to be made, until next week 
at the earliest 

While Ford would not comment 
formally on tire financial details of 
the purported agreement disclosed 

Continued on Page 20 


FORD a p pe a rs set to take majority 
control at Alfa Romeo, foe loss- 
making TtaBan car maker, within 
three years. The US group would 
pay for an initial 20 per cent 
shareholding, under an expected 
agreement with IRI-Finmeccanica, 
state holding company winch 
controls Alb. Details woe leaked 
yesterday in Rome. 

Hie move to 51 per emit control 
would be automatic; not an option. 
Ford would also agree to finance, in 
proportion to its shareholding, its 
part of $22bn of investments in Al- 
fa over the next seven to eight 
years. Ford and Finmeccanica have 
both said this week that they were 
dose to an accord. 

Fiat however, jumped back into 
tire ring yesterday, declaring that it 
would soon disclose new proposals 


Two year 

performance to 
1st September. 

The most recent Oppenheimer fond 
launch was in September 1984 so we are 
now able to show the two year performance 
for all of our ten funds. 



Trust 

European 

UK 

Pacific 

Japan 

International 
Worldwide Recovery 
Income & Growth 
High Income 
Practical 
American 


Percentage 
increase 
in value 

+ 189.2 
+11&4 
+117.6 
+95.8 
+88.8 
+86.1 
+82.7 
+55.3 
+52.2 
+25.0 


Position and 
total number 
in sector 

1st 22 


6th.. 

2nd. 

21st. 

6th.. 

7th.. 

6th.. 

7th.. 


....JO 4 

35 

37 

.......83 

.......83 

81 

— 15 


3rd 5 

39th ........76 

Six of our funds were in the top quarter J 
of their respective sectors. For farther 
details telephone 01-489 1079, 
or write to Oppenheimer Fund 
Management, 66 Cannon St-, 

London EC4N 6AE. 
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EUROPEAN NEWS 


Bonn likely to end 
opposition to 


Patrick Blum reports on the change which could affect the social partnership ethos 

Austria faces up to industry rationalisation 


private use of Ecu 


REGARDLESS OF who wins presented by Voeat-Alpine 1 # 
Austria’s general election in new management earlier this 


VOEST-ALPME 


November, the country’s month Involves shedding about 
nationalised Industries are 10,000 at the company's workers 


*Y JONATHAN CARR IN FRANKFURT 


WEST GERMANY la likely to 
give up soon its opposition to 


! inn their biggest upheaval within four years as part of a 
since they were established drastic programme to turn the 


shortly after the war.. 


company nmnd. This uuunaea- 


private use of the European 
Currency Unit (Ecu) —a stand 


Currency Unit (Ecu)— a stand 
for which It has long been 
criticised by Its European 
partners. 

A majority in tbe Bundes- 
bank’s policy-making council ts 
now understood to be in favour 
of dropping the ban on resi- 
dents holding private Ecu 
bank accounts in West 
Germany. 

Although the Ecu Issue lies 
within its own responsibility, 
the Independent central bank 
is now believed to be waiting 
for a signal to move from tbe 
Bonn government 

Mr Martin Bangemann. the 
economics minister, is already 
known to want the Ecu ban 
removed, on grounds that It 
places German business at a 
competitive disadvantage. 

Mr Gerhard Stoltenbeng, the 
finance minister, has taken a 
tougher line — not least because 
he wished to use the Ecu Issue 
as a bargaining counter in the 
drive to liberalise capital move- 
ments in the EEC. 


Gove rnmen t plans, incancel v- meat of the biggest layoffs in 
able only a year ago, for major Austria's post-war history 



restructuring Involve drastic shocked the public, which has 
cuts in the labour force and grown accustomed to govern- 


some measure of privatisation, meats balling out state-owned 
They will be pursued, probably companies In an effort to keep 


with even more determination, down _ unemployment. 


after the election. 


Vruitdcy’s strong backing for 


There are two reasons for the plan caused further sur- 
this: First, the governing Prise. For a Socialist Ch a nreT - 


Sociallst Party and the conserve- lor, this was a dramatic shift 
tive opposition People’s Party. ** Policy end a gamble. 




agreed 


change 


The call for a general elec- I VOEST-ALPtCl 


needed and that some of it will tion following last weekend’s 
be painful. There is no alteraa- collapse of the Socialist-led 


tive to major restructuring for coalition wi)h tbe small rlght- 
the state sector, whose burden wing Freedom Party came 


on the budget must be lessened, before Dr Vranittky’s policy 



they believe. 


could be put to the test. Initial 


Second, the public mood has reactions suggest however that 


party would not proceed very 
differently from what is now 
being proposed. 

With tbe strong likelihood of 
a coalman Government being 
Donned between tbe Socialists 
and the People’s Party after 
the election tbe consensus is 
likely to prevail. 

The response of the trade 
unions has been remarkably 
muted. There have been no 
threats at strikes and Mr Anton 
Benya, the veteran socialist 
president of the Austrian trade 
union federation, has said that 
he supports the company’s 
plans, with the proviso that 
there should be additional help 
for the regions most affected. 
Other senior trade unionists 
have warned workers against 
“ overbasty reactions.” 

Change is also evident In the 
Socialist Party, whose fractious 
factions have united behind Dr 
Vrani trey’s strategy in the be- 


changed. Following years of the gamble was paying off and Government would not continue life that it is their only hope of 
mounting deficits for some of that his Government would to provide endless subsidies to retaining power. Change is 


the larger state companies and succeed without having to face ®**te companies unable to ba- 
the dramatic Sch^ Ll.TSbn damaging strikes and protests pro ve th eir performance. He 
(£550m) losses last year of from the trade unions or “eltej®* that long term social 


believes that long term social 


Voest- Alpine, the steet and opposition from within his own benefits e®® onl Y be secured 


Mr Bangemann: competitive 
disadvantage 


engineering group, public dis- party, 


with a sound economy and corn- 


satisfaction with 
nationalised industries 
become widespread. 


Since Dr Vranitzky, a former that g&nerate profit; 


Inevitable after 16 years in 
Government, the Socialists 
believe. 

The lack of protest so far may 
be just the calm before the 
storm. u We still don't know 


has banker and Finance Minister, 


was appointed Chancellor last Alpine is the first test for the 


Voest- whether people 


These offlnials have expressed They are seen as Inefficient. June the pace at change in ncw strateg 5 r - 


regret that West Germany — costly, and open to patronage Austria has accelerated. 


these measures.** says Dr Max 
Kothbauer, a close aide to Dr 


But with other states, notably w comi P tion ’ impatience 

France, making clear progress with the failure of past Socia- 

to cut capital controls it is 1101 Us* Governments to tackle 

believed that Mr Stolicnberg wort “ *“* Poetical fuss. these problems is growing, 

is now close to dropping his The likely removal of the ban Dr Franz Vranitzky, the 


is now close to dropping his The likely removal of the ban Dr Franz Vranitzky, the 
opposition. soon does not imply that Chancellor has caught the 

The Bundesbank bases its German monetary authorities public mood with his emphasis 

formal opposition to the Ecu *ro now attaching more impor- on efficiency and his uncom- 

on Section 3 of the country's tuu* to the Ecu — if anything promising support for sweeping 

currency law which forbids the reverse may be true. rationalisations at Voest- 


tience There are plans for several succeeding, despite protests 
Soda- of the smaller companies and from local politicians and a 
tackle one or two medium-sized ones strong attack by Dr Alois Mock, 
ag. to be sold off; some of the the People's Party leaden who 
, the larger companies will be described the crisis at Voest 
the encouraged to find private, pas- Alpine as symptomatic of 16 


The strategy appears to be 'g£3£*-‘ *SgP£j £? “ d £: 


“ people are still waiting to see 
whether it will really happen. 
The difficulty will be when they 
realise that there will be no 
turning back." 

Voest-AlpinCS plans were to 


currency law which forbids 
Indexed liabilities — that is 


rationalisations 


Voest' 


Despite the general success Alpine, tbe largest state com- the stock exchange. 


sibly foreign, partners and years of Socialist mismanage- be approved in parliament In 
others to raise funds on their ment. The People’s Party has October since they involves 
own account in the capital long argued in favour of further injection of Sch 2L5bn 
markets or by fauaring shares on ratio nalisations and Mr Robert m subsidies for the company to 
the stock exchang e. Graf, its economic spokesman, cover expected lossesand re- 

structuring costs. With the 


debts whose value depends on of the Ecu in private commer- pany. The restructuring plan Dr Vranitzky warned that the made clear this week that his 


other currencies but which are 
payable in D-Marks. 


parliament to be dissolved for 
the elections, the Government 
is now looking at means of 
ensuring that tbe company will 
receive sufficient cash to cover 
this year’s expected losses of 
about Sch 7hn while leaving 
approval of the full fi nan cial 
package until after the election. 

To ease the social blow and 
limit the political damage the 

Government is to provide addi- 
tional social benefits, higher 
financial incentives for invest- 
ments in the worse affected 
regions and simpler procedures 
for setting up new businesses. 
The idea is to develop these 
regions’ infrastructure, especi- 
ally transport. 

The Government has been 
anxious not to undermine the 
unique Austrian social partner- 
ship — the institution which 
brings together employers, 
labour, the Government and, 
indirectly, political parties to 
settle conflicts through con- 
sensus. 

This system has spared Austria 
the damaging social and labour 
conflicts seen elsewhere in 
Western Europe. Strikes are 
near non-existent, to be counted 
in seconds per year per 
employee. 

The counterpart to industrial 
peace and co-operation from the 
uniting is a commitment that 
Governments will intervene in 
the economy and especially 
through the nationalised indus- 
tries to maintain jobs and 
living standards. 

Dr Vranitzky is now saying 
that this is no longer possible. I 
He has opened up new ground 1 
for the social partnership as : 
wen as promoting a radical ; 
change In attitudes and indus- 
trial relations practices. 


rial use, German authori- ; 
ties do not see the basket as 


The Ecu — a« a basket of a challenge to hard currencies 
nine different European cur- — and certainly not to tbe 


renciea — has so far been held DMark. 


to involve just such a form of 
indexation. The Bundesbank 


said it feared if permission example 


It is recognised that the Ecu 
serves a useful purpose — for 


were Riven to Ecu accounts, a transactions 


foreign 


relatively 


precedent would be set for weak currency countries. At 
other forms of indexation — present the attraction of Ecu- 


W German 
35-hour 
week sought 


Bidder for French TV ‘hopeful’ Doubts over 


BY PAUL BETTS M PARIS 


East- West 


which could Imply more Infla- denominated investment is frit WEST GERMANY’S metalwork- 
tion. to be much less clear, not least era union, which struck for 

However, there have long because of the weakness of the shorter hoars in 1984, gave 
been West German monetary pound sterling (which has a notice yesterday that it aimed 
officials privately ready to weighting of 1A3 per cent for a reduced 35-hour week In 
admit that while this strict within the Ecu basket, although new contract negotiations start- 
formal argument is correct in Britain Is not a formal mem- lng soon. Heater reports Cram 
theory, the fears are highly her of the European Monetary EssUngen. 
unlikely to be realised in System’s exchange rate Delegates of IG MetaR In 
practice. mechanism). TIeHMi-Wnerttemhere. snear- 


ualikely 

practice. 


realised 


Comecon urged to accept 
market-oriented reforms 


BY LESLIE COUTT IN BIRUM 


A PROMINENT Hungarian technological transfer from continued at a time when West 
economics official has warned Wen to East in East-West trade German unemployment totalled 
that Comecon countries would which appeared to demonstate 9 73 ™, they said, 
only succeed in accelerating only the West's technological 


rote Delegates of IG MetaR in 
Baden-Woerttemberg, spear- 
head of tbe shorter working 
week campaign two years ago, 

t bued their decision on the re- 
sults of that dispute which 
achieved a 38 -5-hour week. j 
They said shorter hours had , 
created 100,000 new Jobs in the 
engineering industry. A cam- ; 

paign for more Jobs had to be | 

from continued at a time when West i 


LUXEMBOURG has stepped 
up Its campaign to gain access 
Into the French deregulated 
television broadcasting mar- 
ket after a meeting In Paris 
between Mr Jacques Chirac, 
the French conservative 
Prime Minister, and Mr 
Jacques Santer, the Prime 
Minister of Luxembourg. 

Mr Santer declared after 
the meeting that the chances 
of the Luxembourg-based 
Compagnie Laxembeuigeoise 
de Telediffnsion (CLT) to 
penetrate the French tele- 
vision broadcasting market 
were now encouraging. 

(XT has long had ambi- 
tions to acquire an important 


stake in a French national 
television network as well as 
a channel on the French 
TDF-l direct television broad- 
casting satellite doe to he 
launched next year. 

However, C XT's efforts to 
break Into the French 
national television market in 
a big way bad been thwarted 
by tiie previous Socialist 
government which saw in CLT 
a direct rival to broadcasting 
Interests favourable to the 
French left. 

Since the victory of the 
right fa the French parlia- 
mentary elections last March 
and the decision of the new 
conservative govern ment to 


cancel the private television 
concessions granted by the 
former left-wing administra- 
tion, CLT has seen its chances 
of gaining a substantial stake 
In a French national tele- 
vision channel increase. 

CLT now seems to have its 
sights firmly set on the 
French private commercial 
channel known as La Cinque, 
or the fifth channel, cur- 
rently operated by a partner- 
ship involving Mr Jerome 
Scydo ux , chairman of the pri- 
vate French Chargeuxs trans- 
port and media group, and 
Mr Silvio Berlusconi, the 
tmhn ' 'television'' entre- 
preneur. 


conference 


By Our Diplomatic 
Correspondent hi Stockholm 


only succeed in accelerating only 
technological growth by intro- lead, 
during market-oriented econo- A 
mic reforms and permitting a 
more free flow of Information. po „ 1 


Visa rule upsets Scandinavians 


u, ^ The seven-week-long 1984 

tnwianKnir SENIOR OFFICIALS of the between EEC members and Zorich: Switzerland may con- 

five Nordic countries are to members of Efta (European slder the introduction of visas 
fh? meet todMr prowro » Fro* Trade Association)," said for the entry of " citizens of 

arguetL was Unthinkable with- the nation s, car ind ustry , most proteat to the French Govern- a senior official in the Swedish certain countries, according to 


BY OUR NORDIC CORRESPONDENT IN STOCKHOLM 
SENIOR OFFICIALS of the between EEC members 


lag behind the West. Dr Calk os- But even that, he said, would 


Nagy headed Hungary's Office not solve the basic problem, 
of Materials and Prices until Although Communist countries 


are traditionally the first to latest measures 
■tart wage negotiations for their terrorism, 
members. The only Nordi 


test measures to combat Swedish Conservative Party, could prove to be a "sensible 
rrorism. the main opposition party, measure " against terrorism. 

Hie only Nordic country not said, "it is disturbing and Dr Huber claimed that 


1964 rad is a senior economic spent 7 larger proportion, of Tb* results of their efforts- Job* hit ! by*e vim require- renew wlwo ft is e to brivreenlOO rad 200 terrorist 
adviser to the government on GNP on research and develop- the next contract talks concern »«*J8 Denmari c. whi ch ta a travel Sweden to^iome SP^SIcSLi 1 ? kSj 


indusirlia policy. 


He indicated that anything th * was well ahead in 

abort of a sweeping "market *PP’iF* tl0n ; th * tlw 


ment than the West, he noted, 1987— eet the pattern for the member of the European Com- East Bloc countries than to land, including a hard core of 


economy" solution would not .Front motive is a series regu- 
help Comecon out of its tech- Iflor* « reducing the crucial 


rest of the nation's engineering muntty- 

worker* and far tnun other The Other four Nordic coun- 


SO to 40 persons. 

At the same time, Mr Eogen 


notogical rut. 

His provocative remarks 
appeared in an economics 
review published by the Hun- 
garian Chamber of Commerce 


the tatter was well ahead in rest of the nation's engineering th . **_*__>, 80 }? v, owm 

aooliration ' in the Wert the worker* and for many other The other four Nordic coon- According to tne French At the same time, Mr Eugen 

"oraflt motive is a atrict reea- Snfomfc tries— Sweden, Finland. Nor- regulations it will be necessary Thomann. chief-of-stsff of tbe 

JJEJS m m liini the OTctai « fclI W- way and Iceland-are aiming to from October 1 to obtain a visa Zurich cantonal police, ex- 

orrelfSSnitoiA S ***£ be made exceptions to the visa In the country of origin before pressed misgivings that the 

time fictoc ‘in Tjjf! 5 requirements in the same way travelling to France, excepting exclusion of Switzerland from 

(he _ marketing mentality 10,600 workers In the North ,h>r F.F.r. states and Switxer. for cl (urns from EEC states the French visa rulins could 


strictly 

Jects. 

Both 


selects research 


elements 


which is urging wider-ranging claimed had nothing to do with 


economic reforms for the flag- 
ging Hungarian economy. 


capitalism in the Wert. They 
emanated from management. 


The economist noted that in Dr Csikoj-Nagy said that in 


it 600 that EEC States at 
RMne- Westphalia J* 1 ** 1 land were excepted, 

industry, which includes the in- « xt is hard to differentiate 
dustrial Ruhr, stopped work 

briefly yesterday to demonstrate 

against the tack of pr o gra m in 
their wage talks. A T Sill Ilf 

The union, which negotiate! XXI 11% 


and Switzerland. 
John Wicks 


temi 
from land 


t terrorists to use Switzer- 
as a base. 


the West the results oi basic the central state administration for_ steelworkers, is 


Arab held in Athens on way to Cyprus 


roe nest roe muiu ui oasic roe cenirai state nunuimnuon "rr-v*. T T., BY ANOMANA MRODIACONOU IN ATHENS 

research in the military sector the time-frame consisted of *± 22LPLJ! wwaatwiwj in miiwo 


were quickly applied to the cjvi- “ calendar years " and quarters ^ AUTHORITIES ARE holding an bound for Cyprus with Mr Spyro In Athens the box of a mm u ni - 


kan economy. But in the Cam- to which industry had to adapt, 
munisr countries the c.vilian The entrepreneur, however, 


sector wai discriminated against thought in terms of production 


'more sharply sepa- cycles which caused "constant 


from the military. This, conflicts ” between government start next Monday. 


he said, partly explained the and Comecon producers. 


- » ■ A a nay nUAUVMAUM UVUUUA Ml AW* WVJAV a** aauBwwq u>v wm wa 

Sm^lfmonito^ of 3 * 7 ^ Arab woman on charges of Kyprianou, the President of tion was found along with a 
cent for months. noswssion of firearms Cyprus, on the passenger list, telescope in an airline security 

The next round in the talks. Two Arabs and a Briton are Inspection of check-in luggage 

which involves wages only, ■* ler *“* was arrested at Athens Krv ing life sentences in Cyprus specially laid on by Cyprus Air- 
start next Monday. The results airport on Monday as she was for the murder one year ago ways for " presidential flights." 
will affect 190,000 steelworkers, about to board an aircraft c.' three Israelis. Arab gunmen . Mr Kyprianou as a rule travels 


board an 


who hijacked s Pan American to Greece on co mm ercial Cyprus 


jumbo 3 vi at Karachi in early Airways flights. 
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September bad demanded the 
release of the prisoners. 

The woman, named as Mrs 
Antoinette Nasif. 45. a Leba- 
nese. was travelling to Lanark* 
in Cyprus via Athens as a 
transit passenger when a box 
containing 230 22m cartridges 
was discovered in one of her 
three suitcases. 


Last Saturday, Turkish police 
detained three Iranians who 
were caught at Esenboga air- 
port with a booby-trapped 
attache case, AF reports. 
Officials said the Iranians were 
attempting to sneak the attache 
case past a security check before 
hoarding an aircraft for 
Northern Cyprus. 


SOME WESTERN delegates 
were last night expressing 
doubts that the East-West con- 
ference on security and con- 
fidential building measures and 
disarmament in Europe could 
be concluded by tomorrow 
night’s deadline, although this 
was still the aim. 

Even if an the tricky prob- 
lems on inspection rad verifi- 
cation of mnitazy.activities.rad 
the size of military manoeuvres 
which have to be notified are 
solved in time,' the US . might 
delay a final agreement . until 
-the outcome of the meeting 
Washington between Mr George 
Shultz, the US Secretary of 
State, and Mr Eduard Shevard- 
nadze, his Soviet opposition 
number, is known. 

That meeting, given tbe 
present tension between the 
US rad the Soviet Union over 
the case of Mr Nicholas 
Daniloff, the US journalist 
accused of spying by Moscow, 
and Washington's expulsion 
yesterday of 25 United Nations 
diplomats, might complicate 
the last stages of the bargain- 
ing process in Stockholm. 

Fears about the US's possible 
intentions prompted Britain 
and West Germany to send an 
appeal to the US to stick to a 
unified- Western position in 
Stockholm, West German offi- 
cials said in Bonn yesterday. 

The officials said that the 
two countries* foreign ministers, 
Sir Geoffrey Howe and Mr 
Hans-Dietrich Gexucher, had 
written to Mr Shultz stressing 
that Washington’s European 
allies wanted to see the Stock- 
holm meeting brought to a 
successful conclusion. 

Meanwhile, there was no in- 
dication last night that the 
most serious obstacle to an 
agreement here, the question of 
which countries should provide 
the aircraft used to observe 
military manoeuvres, was any 
nearer to a solution. The US 
delegation categorically denied 
reports, published in an Ameri- 
can newspaper, that Washing- 
ton was about to make a conces- 
sion on this point to the Soviet 
side, which has always insisted 
that tiie observer aircraft should 
be provided by the inspected 
country. 

The US delegation said that 
it was sticking firmly to the 
Nato position that the aircraft 
should be supplied by neutral 
countries, such as Switzerland, 
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Kohl and Thatcher 
visit Nato troops 


CHANCELLOR HELMUT Kohl of Mrs Thatcher and Chancellor 


West Germany right, aboard a tank Kohl arrived earlier by helicopter 


during a visit he and British Prime from Bonn where they held talks on 



Minister Mrs Margaret Thatcher South Africa, terrorism, East-West 
yesterday made to British and Ger- relations and nuclear power safety 




man troops at FaQingbostel West on Tuesday. 


Germany. 


As the two leaders mounted a po- 


Both leaders fired the guns of dium to be greeted by a military 
their armies' main battle tanks in a honour guard, warning sirens 


VM 


demonstration of their countries' wailed out over north-western Ger- 
commitmeni to defend Nato's gen- many in a periodic test of tbe coun- 
eral front, Reuter report* from Fal- try's nudear war alert system. 


BngbosteL 

Mrs Thatcher flicked the l 
switch on Britain's Challenger 


Mr Kbhl wore the leather helmet 
of a malt commander, and Mrs 
Thatcher a silk headscarf and 



to send a 120mm shell hurtling at goggles as they rode across tie 
an imaginary Soviet target on a range in the commandox' turrets of 


ridge in Nato's biggest exercise their tanks. 


range in Europe. 


The two leaders watched a mode 


Moments later Chancellor Kohl battle In which tbe tanks and Brit- 
took aim at a second target from a isb and West German anti-tank hei- 


West German Leopard 2 tank. icopters displayed hqw they would 


"We both hit our targets dead on," engage an invading Soviet ar- 


Mrs Thatcher said afterwards. 


moored division. 



The things 
grown-ups 
talk about 
In Stockholm 


tM' 


By Robert Nauthner in 
Stockholm 


THOSE who believe that 
security rad disarmament 
conferences are all about 
^wilting nuclear warheads 
and troops would be sur- 
prised to learn some of the 
things grown-up men and 
women are currently discuss- 
ing In Stockholm. 


Though the general subject of 
the 35-nation conference in- 
volving the US, Canada and 
all Western and Eastern 
European nations except 
Albania, is serious enough- 
confidence rad security- 
building measures and dis- 
armament in Europe — the de- 
tailed negotiations sometimes 
border on the absurd. 


Thus, one of the more impor- 
tant issues, now settled to 
Nato's satisfaction, is whether 
observers of other countries’ 
plural manoeuvres should be 
allowed to bring thetLr own 
binoculars. It was feared by 
tiie Western countries that 
the Soviet Union, or East 
Germany, could supply Wes- 
tern observers with binocu- 
lars with misty or deficient 
lenses which would give them 
no more than a blurred pic- 
ture of the Warsaw Pact's 
armed might. 


, rib' l* 

si*.: 
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For similar reasons the West 
haw apparently insisted that 
observers should be allowed 
to supply their own maps, in 
case (he devious Russians 
should provide erroneous 
Charts which could lead ob- 
server aircraft rad jeeps to 
end up in the icy wastes of 
northern Siberia rather than 
in the area where manoeuvres 
are taking place. 




But even with the most power- 
ful binoculars and most de- 
tailed maps in the world, ob- 
servers still fear that other 
traps will be set for them 
by the inspected countries. 
The devilish Russians, for in- 
stance, might fly aeroplane- 
loads of Western observers 
well above tiie cloud ceilings, 
thereby blocking any view of 
what is happening on the 
ground. This necessitates de- 
tailed rules about who should 
provide the aircraft rad the 
pilots, as well as the altitude 
at which they should fly. 


- NtUMlr 
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Nor, "according to the West 
. should the Eastern countries 
. be allowed to supply the air- 
' craft used for observing 
manoeuvres in case' its win- 
dows torn out to be opaque, 
thus transforming it into a 
kind of flying bathroom. 


The discussions on this matter 
led one delegate to suggest 
—how seriously has yet to 
he established — that observer 
aircraft should be glass- 
bottomed, like Jacques Cous- 
teau’s bathyscaphe. 


Faced with such problems, 
delegates have let their 
imaginations run riot. One 
suggestion — made in the 
corridors rather than in the 
plenary session — ■ was that 
the toilets of spotter aircraft 
s houl d be used to provide 
extra seats so that more 
observers could be packed 
into the airptane. 


The Alice In Wonderland atmo- 
sphere of some of the debates 
has been mirrored in the 
complicated organisation of 
the conference into two main 
working groups with five sub- 
groups, which took almost a 
year to establish after the 
start of the conference in 
January 1984. 


As a result, it is hardly surpris- 
ing that this is the only inter- 
national conference which 
openly admits that so-called 
“ coffee groups " are an im- 
portant part of the negotiat- 
ing structure. They are said 
to be entirely informal rad 
off the record, but they are 
nevertheless officially desig- 
nated. “ The coffee groups 
meet much more frequently 
than the other working groups 
rad it is there that the real 
work is done,” a senior 
delegate explained. 




■J* 


If the Stockholm conference 
ends this weekend in what is 
hoped to be the first import- 
ant East-West agreement of 
the decade, it will be thanks 
largely to the huge quantities 
of the dark brown liquid 
consumed at these meetings. 
Dr Johnson would have 
approved. 


a ***** 

• i £2^ 




/ 


FINANCIAL TIMES 
Pabfahed by The Fbumctel Tunes 
(Europe) Ltd, Fnmkfurt Brunch, 
represented by E. Huso. Frankfort/ 
Main. and. us members of the 
Board of Directors, F. Barlow, 
HJLF. MeOean. G.T.S. humor. SLG 
Gorman. DJ3F. Palmer, T/vvjnn 
Pr int er: FrmnJcftmei*Soclctflts- 

Druekeni-GaibH, tankfurt/Mata. 

Responsible editor CJELP. Smith. 
Pnmkfort/Main, GmoUettatrasse 

M. SOW Frankfurt am Ment 1 , C 
Tbe Financial Times Ud, 1988. 
FINANCIAL TIKES, usp$ no. 
190040, published daily except Smr- 
day* and hoHdi^U A subscription 
rates S385JM per «™n«. Second 
clan portage paid sc New York, 

N. Y. and at additional mantne <sf. 
®«w. POSTMASTER send address 
changes to FINANCIAL TIMES, 
W tot 80th S treat, New York, N.Y. 
10022. 





w. 


KaaDdal J ISmes Thursday September 18 1986 

OVERSEAS NEWS 


s 

is 


Hawke launches attack on 
restrictive work practices 


BY RICHARD HUBBARD IN CANBERRA 

C/STRALIA’S Prime Minister, worsening trade position 


• ;-i ■> 


*■ * 




AUSTRALIA’S Prime Minister, 
Mr Bob Hawke, hap announced 
a major attack on restrictive 
work practices, and the relaxa- 
tion of export controls over a 
range of resources such , as oil 
and coal, in a hid to improve 
the international competitive- 
ness of the economy. 

The first stage -of the Prime 
Minister’s initiative will be a 
Government-sponsored meeting 
of onion and employer organisa- 
tions next week; to discuss 
practical ways of changing 
established work no d manage- 
ment practices to Improve pro- 
ductivity and reduce costs. 

The Hawke Labor Govern- 
ment’s decision to tackle the 
issue of re s trict i ve work prac- 
tices is a. sign of how far 
community attitudes to a range 
of industrial issues have shifted 
in tile face of Australia’s 


declining economic prospects. 

The Government has had 
widespread acceptance of a 
tough budget which cut outlays 
amt increased faxes and its 
decision to push for further 
cuts in real wages at the next 
national wage case has raised 
few qu alm s within the union 
movement. 

The Government has also 
decided to free resource com- 
panies .from much of the official 
red tape which has hampered 
their international competitive- 
ness. 

Oil companies will no longer 
have to get prior approval of 
export prices for any crude oQ 
surplus to domestic needs which 
they intend to sell overseas. 

The requirement to obtain 
prior approval of negotiating 
parameters for coal export sales 
has been removed. In future. 


companies will only be required 
to seek approval of final settle- 
ments. 

The Government has also 
removed the requirement on 
exporters of bauxite and 
alumina to obtain approval for 
their negotiatitng proposals. 

. Export controls on tungsten 
are to be terminated to bring 
this commodity into Hub with 
tin, where controls were lifted 
in July. 

Action is to be taken in the 
problem area of international 
marine insurance where Austra- 
lian insurers have had a poor 
record due to high stamp duly 
charges by world standards. 

Stamp duty has been lifted on 
contracts written in the terri- 
tory under direct Federal 
Government control, and state 
governments have been asked 
to co-operate and remove the 
duties Australia-wide. 


UK faces nuclear clean-up cost 


BY OUR CANBERRA CORRESPONDENT 

THE BRITISH Government will 
he asked to pay the full cost for 
the clean-up of nuclear test sites 
used over SO years ago in 
Australia, under a decision 
announced in Canberra yester- 
day. 

The Australian Government 
has decided it wiH compensate 
civilians and Aborigines who 
can show any evidence of illness . 
caused by the nuclear testing, 
but will push ahead with efforts 
to make .the British pay to 
remove the plutonium and 
chemical waste which at pre- „ 

sent litter the site. , 

The decision is certain to 
anger British authorities and 
strain relations between the 
two countries. The UK Govern- , _ _ .V. 

xnent has consistently argued 
that the issue of cleaning up . 
tiie sites was settled in agree- ™ 
ments signed in 1968 and 1979, 
and it has no remaining legal 
or moral responsibilities for the at 

area. and the 



The moves represent the Aus- 
tralian Government’s official 
response to recommendations 
of the Royal Commission 
into British Nuclear Tests in 
Australia. 

The commission, established 
in 1988, took evidence from 
those involved in atomic testing 
conducted during the 1950a and 
1960s St MnrnUng a. Emu Field 
and tiie Monte Bello Islands in 


HK economy expected to 
grow by 5.6% this year 

BY DAVID DOOWELL IN HONG KONG 


HONG KONG'S economy is 
likely to grow by 5.6 per cent 
this year, according to, Mr Piers 
Jacobs, the territory's Finan- 
cial Secretary, In his ; half- 
yearly economic report, raleased 
yesterday. t . 

As predicted earlier this year, 
a strong export performance is 
expected to provide the impe- 
tus tor growth. 

The new ’ forecast contrasts 
strikingly with economic growth 
of a bare 0.75 per cent last 
year, as measured by Gross 
' Domestic Product It is also a 
1 per cent ' improvement on 
forecasts made at the time of 
the budget in .February. 

Mr Jacobs, presenting his 
- first economic review since tak- 
ing over as Financial Secretary 
from Sir John Bnunridge, also 
expects private consumption . to 
grow strongly— by 65 per cent 
in real terms compared with 
original forecasts of 35 per 
cent— -inflation to remain below 


3- per -cent; and unemployment 
to remain neglibile. 

Hong . Kong's, domestic ex- 
ports have risen by 8 per cent 
& tiie first half of 1986, boosted 
by a' 14 per cent increase in .the 
Second quarter, Mr Jacobs said. 

Exports to West Germany 
have been particularly buoyant, 
rising by 29 per emit in the 
first half of the year. The fore- 
cast for the full year is now 
32 per cent. Exports to the UK 
are expected to rise by 12 per 
cent, and to Japan to 19 per 
cent. 

to contrast, exports to the 
US have risen by just 5 per 
cent as recently-introduced pro- 
tectionist measures begin to 
bite. • . 

With all of this taken into 
account, tiie Financial Secre- 
tary is predicting a vis ible t rade 
deficit for the year of HK$390m 
(£36m), an imperceptible OJ 
per cent of total trade. This 
would follow a surplus last 
year of Hafeibn. 


Central and Western Australia. 

At this stage, the Australian 
Government is not seeking 
immediate British compensa- 
tion, which it knows will be a 
hard fight, until it has a clearer 
idea of the full feasibility of 
the clean-up. 

Senator Gareth Evans. Minis- 
ter for Resources and Energy, 
said the Australian Govern- 
ment does not yet know the 
full cost of the clean-up for 
which it will bill the UK 
Government, 

The British Government 
maintains it has discharged all 
its obligations over the test 
sites. 

Its position is that it remains 
to be convinced, in the light of 
the clean-up of the sites which 
did take place In 1967 and the 
release signed by the Austra- 
lian Government the following 
year, that it had either a legal 
or moral responsibility. 


Devaluation 
protests hit 
Indonesia 

■yjotm Mwny Brown in Jakarta 

FIRST INDICATIONS -of oppo- 
sition to Indonesia’s recent 45 
per emit devaluation of the 
rupiah surfaced yesterday with 
student protests in the provin- 
cial capital of Bandung. 

The incident occurred as Pre- 
sident Mitterrand of France, 
who is on a four-day state visit; 
was touring Indonesia’s state- 
rim aircraft manufacturer, 
IPTN. . The President is re- 
ported to have been jostled by 
a 2,000-strong crowd carrying 
banners critical of tiie Indo- 
nesian Government. 

Meanwhile, Gen Benny Mur- 
dani, armed forces chief, has 
put the army on alert in 
Jakarta following reports of 
riots to tiie capital on Monday. 
• Indonesia, the world's fifth 
most populous country, faces an 
estimated f5bn (£35bn) current 
account deficit following the 
sharp drop in world oil prices. 
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S. African mines 
safety reflects 
dangers, say experts 


BY STEFAN WAGSTYL IN LONDON 


MINING SAFETY experts in the 
US and the US yesterday acknowl- 
edged that South African mines 
were fitted with some of the most 
advanced safety equipment in the 
world. 

But they said that this reflected 
the fact that working conditions 
were mwimg the most difficult pnrf 
dangerous anywhere since South 
African gold mines are the deepest 

in the world and miners frequently 
have to work in particularly 
cramped conditions, som e tim es in 
tunnels less than four feet (L2m) 
high. 

Mr Sam Stafford, an official at 
the US Government Mine Safety 
■mi pfl»wh Adm inist ra tion, said: 
“We consider that South. Africa has 
same of the most advanced safety- 
conscious equipment and safety 
training we have seen.” 

However, the mine safety experts 
also pointed out that safety did not 
depend only on technology and 
t raining but also on the relation- 
ships between managers, supervi- 
sors and workers. 

“It matters whether they are al- 
ways thinking about each other’s 
safety. You hove to say to yourself 
that my safety depends cm the other 
man's safety,” said (me engineer. 

Biiwlf South African nt™* work- 
ers repeatedly say that, whatever a 

company boardroom's attitude to 
Mack workers, mine managers and 
supervisors often treat them with 
contempt 

Some South African mining ex- 
ecutives accept that this is occasion- 
ally the case - but reject any sug- 
gestion that managers axe ever 
reckless with men’s lives. 

Moreover, South African gold 
mine safety standards are directly 
related to the nature of the indus- 


try. In the US and Australia the 
Mgh wages needed to persuade peo- 
ple to work underground have long 
ago led to enormous financial pres- 
sure for increased mechanisation 
and have reduced the workforce. So 
an accident is likely to HU only a 
few people at worst 

In the US, Mr Stafford said: 
“When we have more than five 
deaths, that’ s a major disaster" 

By contrast the South African 
gold industry can still afford to be 

labour-intensive, with a sfaglo m mc 
employing tens of thousands of 
workers. 

. Mfriing companies say that the 
gold seams are often too narrow to 
be profitably mined mechanically 
Tbat is true, but in industrialised 
countries that would have led to 
mfaaa closures - not the continua- 
tion of labour-intensive methods. 

It is difficult to compare interna- 
tional safety records because the 
figures are expressed in different 
ways. The mine death toll in the US 
has fallen from 1,420 a year in the 
early 1930s to 206 in 1984 and 122 
last year, a record low. 

The world’s worst mine riijMmfcw 
happened in China in 1942, when 
1512 people died in a coal dust ex- 
plosion at Honkeiko wim, in the 
north-east of the country. 

In Japan a gas explosion killed 
45 ? at the Mitsui Miike mine in 
1963. 

In Britain's w o rst accident, 439 
men died at Senghezmydd coal 
mine, south Wales, m 1913. 

Sooth Africa's worst ac c id e n t w as 
in 1960 when a cave-in killed 437 
misers at Coalhrook North cMHery. 

The biggest US disaster was at 

Monangah coal mine, west Virginia, 
when 358 died in an explosion. 
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Paris Gab and 
Mexico agree 
rescheduling deal 


BY DAVID MARSH IN RAWS 

MEXICO has taken a further 
step towards resolving its inter* 
national debt problem with the 
agreement in Paris by western 
government creditors to re- 
schedule $1.8bn (Il-bn) fo the 
country's public sector loan pay- 
ments due over the next 28 
months. 

The agreement, reached with 
representatives of 24 western 
governments led by the US at 
the socalled Pans Club of 
creditors, follows approval by 
the International Monetary 
Fund of a substantial rescue 
package for Mexico earlier this 
month. 

Under the Paris Club accord. 
100 per cent of capital repay- 
ments, and 60 per cent of in- 
terest due between September 
22 this year and March 31 29S8 
are to be rescheduled. 

Payments originallv designed 
to be made during this period 
by Mexican public sector 
agencies ot official creditors will 
be stretched out over 10 years 
with a six 3-ear grace period. 
They will begin in January 1092 
and end in July 1996. 

Mexico last came to the Paris 
Club to work out debt reschedul- 
ing in 19S3. But the latest agree- 
ment Is much more comprehen- 
sive as it covers debt owed by 
public sector borrowers rather 
than, as on the previous occa- 
sion, the country's private 
sector. 

Tbe US. with by far the 
laregst exposure to Mexico 
under eovemment-to-govern- 
ment credits, clear!}' played an 
Important role in navlng the 
wav for the Paris Club accord. 

The club has become greatly 


more active in recent years in 
stretching out loans owed by 
Third World countries hit by 
the international debt crisis. It 
bas also been taking a more 
flexible line over particular 
problem cases. 

Indicating the stepped up 
pace of Paris Club activity, 
diplomats and civil servants 
from the main industrialised 
countries who attend its meet- 
ings have rescheduled about 
S36bn of debt since the begin- 
ning of 1983. 

This is more than the amount 
previously stretched out during 
the whole of the dub's 30 years 
of existence. 

Peter Moiriagnon« Euro- 
markets correspondent, adds; 
With tbe Paris Club negotia- 
tions now out of the way atten- 
tion is again focused on 
Mexico's negotiations with com- 
mercial bank creditors in the 
run-up to the International 
Monetary Fund annual meeting 
at the end of the month. 

The IMF has asked commer- 
cial banks to secure “ a critical 
mass” of commitments to $6bn 
in new loans for Mexico by 
September 29, but bankers close 
to the negotiations In Mew York 
say this deadline will be vir- 
tually Impossible to meet. 

Efforts to reduce the new 
money total are meeting re-j 
sis ta nee from the IMF on the ! 
grounds that It would be easier 
to scale back a large loan if 
Mexico's economic performance 
were better than expected 
rather than cut the amount now 
and risk having to arrange extra 
finance later. 


US to give Bolivia 
$100m short-term loan 


BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 


THE US has agreed to provide 
Bolivia with a 3100m (£68m) 
short-term bridging loan while 
it negotiates further economic 
assistance from the leading 
International institutions such 
as the World Bank and Inter- 
national Monetary Fund (IMF), 

Announcing the decision yes- 
terday, the Treasury said the 
move was taken in response to 
Bolivia's " courageous” efforts 
to stabilise Its economy and 
curb inflation. 

The disclosure late last month 
that tbe Treasury was consider- 
ing such a move prompted com- 
mercial bankers to suspect that 
tbe arrangement was also 


designed to reward Bolivia for 
its co-operation with the US in 
fighting narcotics trading. 

However, the Treasury said 
yesterday the loan had no such 
motivation and was regarded 
purely as economic assistance 
to Bolivia in keeping with the 
Baker plan on easing the 
developing country debt prob- 
lem. 

Bolivia is one of the IS 
countries designated as a bene- 
ficiary under the Baker plan. 
It has fallen badly behind with 
Interest payments on its $3bn 
foreign debt and faces a further 
drain on its scant reserves aa a 
res ilt of the dampdown on the 
drugs trade. 



Joe Kennedy H— Jubilant. 


Primary wins for 

BY NANCY DUNNE M WASHINGTON 


TWENTY -FIVE years after 
President John Kennedy an- 
nounced that "the torch has 
been passed to a new genera- 
tion," his niece and nephew— 
tiie eldest children of his late 
brother Robert — have won 
primary victories for seats in 
the US House of Representa- 
tives, to be contested In the 
mid-term national elections on 
November 4. 

The toughest win so far came 
on Tuesday for Hr Joseph 
Kennedy, S3, who beat 10 oppo- 
nents to capture 53 per cent of 


the vote for the seat being 
abandoned by Mr Thomas 
“Tip" O'Neill, the retiring 
House speaker. 

Last week, Mr Kennedy’s 
sister, Mrs Kathleen Kennedy 
Townsend, won a Democratic 
primary in Maryland. It is she, 
now, who faces the toughest 
challenge in November against 
a well-entrenched Republican 
congresswoman, Mrs Helen 
Delfch Beatley. 

The new generation of politi- 
cal Kennedys have discarded 
much of the liberalism of their 


Kennedy clan 


father, who was assassinated in 
June 1968 while running for 
president. Mr Joseph Kennedy 
proved his ability in business, 
setting iv Citizens Energy, a 
non-profit company that con- 
tributes to low-income ftiel- 
programmes. He 
was attacked by liberals for 
his support of the US bombing 
of Libya and for endorsing 
capital punishment. 

Mrs Townsend, fighting 
rfaiiTK that she is an outsider 
trying to steal away a House 
seat, emphasises her husband's 


famfiy ties to come from the 
district she seeks to represent 
rather +fr nn the Kennedy family 
Mr Kennedy was able to draw 
on tiie financial resources of 
the family— be spent Sim 
(£876,000) on the race, twice 
lenge 

as much, as his nearest chal- 
In another key primary race 
Tuesday, Mr Brock Adams, a 
former congressman and Sees®* 
tazr of Transportation, made a 
strong showing in wlnniirig the 
Democratic primary for a 
Senate seat 


Sandinistas woo peasant fanners 


side on a regional quota basis: 
a Nicaraguan Is now more likely 
to secure boots, beans, or a bat- 
tery 50 miles from Managna 
than in it. 

Bask grains have been moved 
from fixed floating pric es — and 
need a government license to 
cross provincial boundaries— in 
a bid to stimulate production 
and regional self-sufficiency and 
short-circuit Managua-based 
black market networks. 

When the Sandinistas over- 
threw the Somoza's family's 40- 
year dictatorship, they took 
over that fifth of the country's 
land owned by the dynasty, 
raising this to over a third by 
1985 by placing a theoretical 
upper limit of 350 hectares on 
private holdings, thereby allow- 
ing expropriation of under- 
utilised land over this size. 

Initial emphasis was on state 
farms and seven mega-projects 
in particular, which took the 
lion's share of what from 1979 
to 1983 was the highest rate of 


C 


Contras, whose incursions have have to fight for it- Unag win 
caused a fifth of the population ensure success if you organise 
to be mobilised. 

Conservative and suspicions 
.asants who did not want to 
join coops got no land, saw 
the big new schemes disrupt- 
ing their often family-based, 
localised supply and produc- 
tion networks. Tbe contras, 
moreover, set about destroying 
co-ops to discourage member- 
ship. 

The Sandinistas now have 
publicly recognised these mis- 
takes. 

Commander Jaime Wheelock, 
the Agrarian Reform Minister, 
told the first national congress 
of Unag, the powerful small 
farmers' onion, in April, that 
small-holders and the landless 
had been left out of Govern- 
ment panning but WOUld DOW 
be at the forefront of it 

” We are going to create 
20,000 new landowners this 
year.” he 

Its philosophy is to promote 


Reagan suffers 
setback on 
SDI financing 

By Nancy Dunne in Was hi ng t on 

PRESIDENT Ronald Reagan's 
def ence programme 
has suffered a setback In the 
Senate where the appropria- 
tions committee on Tuesday 
cat the President's request far 
$44bn (EXJZbn) in funding for 
fiscal 1987 to 3&4bn. 

By the time the appropria- 
tion emerges from a House- 
Senate conference committee, 
where Democrats want to 
spend even less, tbe funding 
is likely to shrink again to 
331m. 

The President, who has 
thrown much of his prestige 
behind the Strategic Defence 
Initiative (SDI), has asked for 
3331m ova the next five yean. 

However, several senators 
are now predicting that appro- 
priations for the —-called 
Star Ware programmes wOl 
remain about the same as next 
year's level, bringing the total 
five-year expenditure to 
about 3151m. 

The Administration's five- 
year plan had called for SDI 
spending to rise from HJRm 
next year to 39bn in fiscal 
1991. Now the Pentagon will 
have to make do with an 
Increase of Just 3230m over 
last year to devote to 
research. 

Meanwhile, tbe Democratic 
leadership co nfe rence, a 
group of moderates, has 
Issued « report attacking the 
policies of the Reagan 

Pentagon. 

The report suggests Oat Am 
US should offer to reconsider 
SDI K the Soviets stop 

violating *tkHn| ; arm* pads; 

• The US Force and General 
Dynamics have sealed a 
second multi-year contract for 
F-16 Jet fighter* totalling 
34Jhn <£24ta> A3? reports 
from Washington. 

The contract calls for 
General Dynamics, the US 
defence company, to provide 
720 F-16s by May 1991. 


NICARAGUA'S left-wing Saudi- 
nlstas hive turned to a form of 
privatisation, handing over 
tracts of state land to the 
peasantry, often with rifles to 
I defend it. In order to consoli- 
date support in the countryside 
for their seven-year-old revolu- 
tion. 

This switch in the emphasis 
of agrarian reform, from state 
terms and peasant cooperatives 
to individual peasants who, like 
peasants everywhere, want their 
own parcel of land, started in 
earnest last year. 

It has been pursued with new 
urgency this year in the expecta- 
tion that the US-backed contras, 
or counter-revolutionary forces 
—flush with the new 3100m 
support purchase the Reagan 
Administration bas Just pushed 
through Congress and honed by 
a massive US training pro- 
gramme — will redouble efforts 
to establish a base Inside the 
country. 

"We are In a hurry to give 
out land,” says Pr O rlando 
Nuzez, director of CIEKA. tbe 
Agrarian Reform Ministry think 
tank. ** For the producer in the 
countryside, the land is a small 
piece of his p atria, his tether- 
land.” The Sandinistas are try- 
ing to ensure that the peasants, 
the majority of the population, 
have a firm stake in the revolu- 
tion. working on the assumption 
that they are more likely to 
defend what they own. 

To this end. the small com- 
pesno will tills year get more 
plats of new land than at any 
time since the 1979 revolution. 
Squatters received title to about 
a fifth of the country's agricul- 
tural land retrospectively legal- 
ised in the years to 1985. 

Parallel with the land grants, 
the Government is deliberately 
raising living standards in the 
countryside at the expense of 
the cities, in what looks like a 
successful attempt to reverse 
the unmanageable flow of 
people into Managua, attracted 
there by a booming black 
economy. 

Scarce goods and services are 
being channelled to the countxy- 


An aid package that China 
has offered Nicaragua does 
not include military assist- 
ance, the Chinese foreign 
ministry said yesterday, 
Reuter reports from Peking. 

The ministry said the two 
countries had signed an 
economic co-operation agree- 


ment providing for Yuan 76m 
about 39.3m). In interest-free 
OifawM loans. 

The agreement was tipHJ 
a visit by President 
Ortega who said on 
Sunday that the loans would 
help flu government boy 
food, tools and other goods. 


into district committees and 
elect your own leaders, 

Mr Miguel Angel Villegas, a 
30-year-old Sandindsta from 
Acoyapas chose to Join and lead 
a credit and service co-op (with 
joint health, education, housing 
machinery and inputs but Indi- 
vidual landholdings), having 
earlier failed in an attempt to 
set up a fully integrated produc- 
tion co-op, more favoured by 
the Sandinistas. But his co-op 
has received just nine Soviet- 
supplied AK-47 assault rifles for 
its 30 members, of -the 1,000 the 
local Unag has requested, 350 
of which have been handed out 

Mr Eugenio Solis, on the 
other hand, does not want to 
know about co-ops. which, he 
suggests. Instil laziness as well 
as offer targets for the contras. 
A leathery-faced 58-year-old 
with seven children, he got the 
first land he has ever owned, 35 
hectares, in Hay and is "work- 
ing it with love, producing from 
it as much as it can give.” 

Both men are being accom- 
modated in Acoyapa on divested 
state The Government is 
expropriating some . private 
land, where ft cannot meet 
proven peasant demand from its 
own stock. As a quid pro quo, 
it has abolished limits on pri- 
vate landholding, and the 
worst effect on private agrobusi- 
ness will be Increased manpower 
shortages as men like Mr Solis 
leave the seasonal labour 
market 

Bat if the contra war worsens, 
as is now expected, big land- 
owners of doubtful patriotism — 
two of whom the Unag In 
Chontales has in its sights— will 
face pressure. 

The Sandinistas are not leav- 
ing much to chance and believe 
in the slogan on the monument 
to . the guerrilla (raised rffle in 
one hand, sickle in tbe other) 
in central Managua: "Only the 
workers and peasants will go on 
to (he end*— not fiom Mux but 
from Sandino, the nationalist 
general whose peasant army 
drove out the US marines in 
1933. 


Nuclear station 
to be turned 
into gas plant 

By Anatnle KaMricy In New York 

ONE OF the largest idle nuclear 
power stations m the US is to 
be converted into a natural gas 
plant under an agreement an- 
nounced yesterday by Consum- 
ers Power of Michigan and Dow 
Chemical. 

However, the agreement, 
which would involve additional 
investment of about $440m 
C£297m) at Consumers' moth- 
balled nuclear facility at Mid- 
land, Michig an, is unlikely to 
end the costly and litigious 
saga of this project. 

The power station was origin- 
ally expected to open by 1975 
at a cost of 3276m and was de- 
signed to provide steam and 
electricity for the nearby plants 
of Dow Chemical's Michigan 
division. Disastrous technical 
problems and construction de- 
lays had eaten up $&2bn by tbe 
time the plant was abandoned 
uncompleted in 1984. 

The project was halted in 
part because Dow r.Homtcal ter- 
minated its contract to buy the 
power station’s processed steam 
and sued Consumers over tbe 
cost overruns and delays. 

Consumers counterclaimed 
against Dow and also applied 
for large rate increases in order 
to offset some of its Midland 
losses. 

Yesterday's agreement brings 
to an end all litigation between 
Dow and Consumers and estab- 
lishes a joint venture between 
the two companies to carry out 
tbe natural gas conversion. 

It is unlikely to be welcomed 
by some of Consumers' other 
electricity customers. 

Michigan Citizens' Lobby, a 
pressure group of utility users, 
has claimed that the power 
from Midland will for many 
years, be .surplus to the state's 
requirements 

All parties in the controver- 
sies will accordingly be putting 
heavy political pressure in the 
months 'ahead on the Michi gan 
Public Services Commission, 
which must approve the plant’s 
conversion 


agricultural investment In Latin 
America* 

Offi cials generally accept that 
this created major distortions-— 
especially in availability of 
inputs for small producers— in a 
country which is really a series 
of rural microecenomies. They 
point out, however, that fallow- 
ing the ravages caused by the 
war against the Somoza regime 
they needed to retain the 
economies of scale of the large 
estates. 

This tbiwiring was carried Into 
the drive to build co-operatives, 
and in resettling around 250,000 
people, 8 per cent of the popu- 
lation, driven or brought out of 
Contra penetrated areas. It was 
thought co-operatives would be 
easier to defend against the 


but not Impose cooperatives 
and, with Swedish funds and 
Government tolerance, it is set- 
ting up its own. rival distribu- 
tion network. It is more hostile 
to big landowners, who retain 11 
per cent of all land, and mer- 
chants than are the sanHinwtaiL 

In Acoyapa, in the central 
department of Chontales, the 
furthest Into Nicaragua the 
Contras have penetrated, Unag 
has secured 44,000 hectares of 
state, formerly Somoza, land and 
this year has parcelled out a 
quarter of it. 

Mr Lute Castro, the local 
Unag leader, explained recently 
that tiie rate of handover 
"depends on the belligerence” 
of disaffected local peasants. To 
get land, the thinking goes, you 



INTERNATIONAL MONETARY FUND ANNUAL REPORT 


Prospects improve for 
industrialised economies 


EFFECTIVE EXCHANGE RATES 


BY PHILIP STEPHENS, ECONOMIC CORRESPONDENT 


RECENT developments in tbe 
world economy have improved 
the prospects for balanced non* 
inflationary growtii in indus- 
trialised countries, but the 
problems faced by many 
developing countries have 
intensified, the International 
Monetary Fund says. 

In its annual report to mem- 
ber countries the Fund identi- 
fies a number of factors over 
the last 19 months that bold 
out the potential far improved 
economic performance, despite 
the recent slowdown :n the 
pace of wcrld growth. 

Last September's Flora aproc- 
mrnt ty the Group of Five 
industry! countries to dr : va 
down the value cf tbe dollar 
had led to a more sustainable 
pattern cf exchar.ee rates. The 
Gramm-Rudman-HoKing; _ defi- 
cit redaction law m the US bad 
bosun the process of rwer-iM 

the sharp divergence in fiscal 
policies between the major 
economic:,, ar.d the collapse := 
oil prices had brought a sharp 
fail in bath inflationary expec- 
tations and interest rates. 

At she race time, the Pla** 
accord ar.d subsequent agree- 
ments is the Fund’-J policy- 
making interim committee and 
at the Tokyo Economic Summit 
promised ** a significant 
improvement in the co-ordina- 
tion and consistency of oohcics 
among the major countries.” 

“ Partly as a result of theie 
major uncertainties that had 


threatened the pr os pec ts far 
sustained growth have dimin- 
ished,” it says. 

The report acknowledges, 
however, that one of tbe major 
conccnu of economic policy, 
makers — the large US current 
account deficit and the current 
account surpluses in Japan and 
West Germany — is Kill a 
throat to balanced growth. 

Trade between the three 
countries in 1983 was still 
reflecting the earlier apprecia- 
ties ot tte? dollar, with imports 
in the US rising much faster 
than exports while in Japan 
and wes Germany the reverse 
wa? true. 

Tbe Fund says that the com- 
petitiveness impact of exchange 
rr.te movements generally 
operates with lags of two or 
three years, suggesting that the 
fall in the dollar's value will 
tend eventually to reduce the 
imbalances. 

Its economic forecasts, how. 
ever, which have been sent 
separately to governments and 
are cot published In the annual 
report, are understood to indi- 
cate no s:rn. Scant improvement 
in the VS current account 
deficit next year. 

Tbe IMF says that the sharp 
fall «n interest rates over the 
past 18 months, which has bees 

particularly marked in the US. 
reflected the absence of infla- 
tionary pressures in most coun- 
tries and an expectation that 
greater progress will be made 


In reducing budget deficits In 
the US and elsewhere. 

The increase in the GNP 
deflator in industrial countries 
declined to below 4 per cent 
in 1983 to r the first time since 
the 1980s and to an even lower 
rate in the first part of this 
year aa the world oil price 
collapsed. 

If the oil price remains at 
around 315 per barrel, it will 
represent an annual trade gain 
of 390bu or 8 per cent of 
imports for oil-importing coun- 
tries. substantially strengthen- 
ing tbe outlook for domestic 
demand in those countries. 

Tbe lost in import earning s 
for oil exporting developing 
countries, however, will signifi- 
cantly damage their already 
shaky economic prospects. They 
face a loss in export revenues 
of S70bn. which represents 
about one-third of total over- 
seas earnings. 

Tbe Fuad is encouraged by 
the decision of leading indus- 
trial countries to strengthen 
procedures for the multilateral 
surveillance of their economies, 
and in particular to broaden 
the scope of such monitoring 
to include a range of indicators 
of economic policies and per- 
formance. 

This cautiously optimistic 
a ss e ss m ent of prospects for 
industrialised nations, however, 
contrasts sharply with tbe 
IMF’s relatively bleak review 
of trends in developing nations. 



Mach Mower world trade 
growth last year combined with 
weak international commodity 
prices and the continued 
unwillingness of private banks 
to resume lending seriously 
exacerbated the external con- 
straints on growth in many 
developing nations. 

“ For oil exporting countries. 


as well as a number of coun- 
tries with extensive financial 
and commercial links with oil 
exporting countries, the net 
effect of recent developments 
has been to accentuate 
seriously the policy dilemmas 
already confronted by these 
countries in 1985,” the report 
says. 


Central banks shift official reserves away from dollar 


BY GEORGS GRAHAM 

CENTRAL banks have been 
shifting their official currency 
reserves away from the d>?iiar 
and into a broader range of cur* 
rcscies, the IMF reports. 

US dsltan made up 80 per 
cent of official reserves of 
farcigs exchange reserves in 
the mid-1970s, but this propor- 
tion fell to 71 per cent at the 
end of 1SS* and to 65 per coni 
by the end of last year. 

The fall reflects partly the 
dollar's depreciation against 
other major currencies, which 
has reduced the value of dollar 


reserves In terms of special 
drawing rights fSdrs), the 
IMF's awn accounting unit In 
addition, central banks of the 
main industrial nations have 
sold dollar* heavily since tbe 
spring of 19S5 In a concerted 
effort lo lower the exchange 
rate cf the US currency. 

Dollar sales In the foreign 
exchange markets amounted to 
SiObn i£6.8bn) \n the five weeks 
following the agreement on 
joint intervention by the Group 
of five leading Industrial 
nations at New York’s Plaza 
hotel in September 1985, and 


farther Intervention has been 
required since. 

The decline of dollar reserves 
in Importance has been matched 
by a rise in D-Marks (up from 
9 per cent in 1977 to 16 per cent 
in 1985) and in Japanese yen 
(from 3 per cent in 1977 to 
8 per cent last year). 

Industrial countries have 
wound down their dollar 
reserves faster than the develop- 
ing nations. The proportion of 
total currency reserves denomi- 
nated in dollars held by indus- 
trial countries fell from 89 per 


cent in 1977 to 65 per cent 
last year, while developing 
countries* dollar holdings 
declined from 71 per cent to 
66 per cent 

Last year wag the first in 
which developing nations held a 
greater proportion of their 
reserves in dollars than did tbe 
industrial nations, the Fund 
says in Its annual report. 

Overall, the rebuilding of 
official reserves in 1983 and 
1984 slowed sharply last year, 
the IMF reports. Excluding 
gold, total reserves tell from 


SDR 406bn at the end of 1984 
to SDR 404bn at the end of 
1985, partly as a result of the 
lower value of the dollar* 

The ratio of reserves to 
imports also declined slightly, 
the IMF says. During the 
1980s the industrial nations 
have maintained their reserves 
at close to 17 per cent of their 
annual imports. The developing 
countries saw a decline in the 
ratio to 28} per cent In 1982 
but have recently rebuilt their 
reserves to more than 30 per 
cent of imports. 


IMF backs closer collaboration 
with World Bank on debt crisis 


BY FETOt MONTAGNON, EUROMARKETS CORRESPONDENT 


FRESH INSIGHTS into the 
need for collaboration between 
the International Monetary 
Fund and the World Bank as a 
means of helping ease the 
developing country debt crisis 
are contained in the IMF’s 
annual report published today. 

In a discussion of the debt 
strategy over the past year the 
IMF notes that important policy 
changes in both creditor and 
debtor countries are needed as 
part of an enhanced debt 
strategy. 

While there has been some 
evidence of such change in the 
industrial countries. with 
actions to reduce the US budget 
deficit and lower interest rates, 
it has been harder to orches- 
trate and supervise policy 
changes In the developing 
countries. 

As part of a review of the 
conditions attached to IMF lend- 
ing programmes over the past 
year, the IMF said its directors 
supported the need lor its pro- 
grammes to emphasise enhanced 
economic efficiency and competi- 
tiveness but in some of these 
areas, including pricing policy, 
tax reform, finan c ia l sector 
reform and trade liberalisation, 
it licks the necessary expertise 
and experience. 

"To move very far in that 
direction would require careful 
attention to the question of 
collaboration with the World 
Bank and could also have 
Implications for the guidelines 
on conditionality," tbe report 
says. 

M It was eventually con- 
cluded that the IMF should 
not go too far in the formu- 


lation and follow-up of micro- 
economic policies, but should 
nevertheless increase Its efforts 
to persuade programme coun- 
tries to cany out structural 
reforms,” the report continues. 

Noting that some countries 
have yet to reach a viable 
ba l a nc e of payments position 
after several years of corrective 
effort; the IMF warns of what 
it calls "adjustment fatigue” 
if this effort is carried out 
against a background of slow 
growth. It also says the adop- 
tion of a medium term economic 
scenario for debtor countries 
has proved helpful in formulat- 
ing stabilisation programmes 
for developing countries. 

This is one area where col- 
laboration between itself and 
the World Bank has increased, 
with the aim of developing ** a 
consistent diagnosis of mem- 
bers’ policies; so that policy 
advice and financial resources 
provided by the two Institutions 
can be made consistent, com- 
plementary and mutually re- 
inforcing while avoiding cross* 
conditionality.” 

Collaboration between the 
two organisations has also been 
necessary further to encourage 
the provision of finance from 
other creditors. 

One recent development that 
will also require co-operation 
between tbe IMF and the World 
Bank is the structural adjust- 
ment facility established in 
March, which is designed to fin- 
ance medium term adjustment 
programmes. 

The IMF says that continua- 
tion of its policy of enlarged 
access, allowing members to 
draw loans up to a maximum 
cumulative limit of 440 per cent 


of their subscription quota, 
means that it will be able to 
make a significant contribution 
to balance of payments financ- 
ing. 

“ Nevertheless, its financial 
support is not likely to be on 
the same scale as in tbe early 
stages of the debt crisis; thus 
a somewhat greater emphasis 
has been given to the catalytic 
role of IMF support” 

During the 1985-86 financial 
year drawings on the IMF 
declined to SDR 3J)bn from 
SDR 6.1bn in 2684-85 while out- 
standing IMF credit tell by 
SDR 300m to SDR 344bn. 

The IMF does not iiiiwiM its 
recent derision to declare Peru 
ineligible for further drawings 
as this happened after the end 
of its financial year on April 
30, but in a section on payments 
arrears run up by its members, 
it says concern prompted it 
both to delay reductions in Its 
lending rates and to raise Its 
target for net income to 5 per 
cent from 3 per cent of its re- 
serves at the start of each fin- 
ancial year. 

Total membership arrears at 
the end of the financial year 
amounted to SDR 482m. 

Altogether, the debts of deve- 
loping countries grew by 71 per 
cent in dollar trams last year, 
with most of the increase 
accounted for by the apprecia- 
tion of other currencies which 
make up part of the total, 

This slow growth in debt «hti 
left the developing countries 
facing a 33bn increase in their 
debt service bill to $129bn, 
bringing their debt service ratio 
to a record 23.8 per cent Tbe 
ratio of total debt to exports 
was also at a new peak of 168 
per cent. 
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WORLD TRADE NEWS 


EEC straggles to clarify S. African sanctions 


OFFICIALS oi the EEC 
member states arid the Euro- 
pean Commission in Brussels 
were yesterday struggling to 
clarify details of bow trade 
sanc t ions approved by the 12 
Foreign Ministers will actually 
affect South African imports. 

No rules have yet been agreed 
on bow trie proposed baa on 
new investment in South Africa 
would work, nor far the ban 
on imports of gold coins li ke 
the Krugerrand. 

The Foreign Ministers could 
not decide whether those 
actiaus should be enforced 
under EEC l eg isl a tion — and 
thereby ensure that the gnma 


Quentin Peel in Brussels looks at the machinery of import curbs 


rules apply throughout die 
Community _ or under 
separate national regulations. 

The process of deciding could 
take weeks, because two 
separate groups of officials have 
to sort it out; the committee of 
national . ambassadors to the 
EEC in Brussels, known as 
Coreper, and the Political Com- 
mittee, made up of senior 
officials from each Foreign 
Ministry. 

The former would decide if 
the legislation is EEC-based, 
the latter it It Is national. Since 


that is undecided, both must 
consider the question, and then 
reconcile their views. 

Neither question is that 
urgent, since new investment in 
South Africa by EEC companies 
has been universally negative 
over the past two years and the 
import of Krugerrands has 
slowed to a trickle, mainly to 
West Germany, Belgium and 
Luxembourg. 

It is Belgium and West Ger- 
many which are most insistent 
that EEC rules should apply 

and the European Commission 


was yesterday preparing the 
necessary draft legislation. 

Other member states, especi- 
ally the UK and France are 
strongly opposed to such an 
extension of the powers of the 
Community in a sensitive area. 

The sanctions which were 
given a clear deadline for 
implementation were those 
affecting the import of iron 
and steel products to take effect 
from September 27. However 
even those measures were still 
causing confusion in Brussels 
yesterday. 


European Commission officials 
said they understood the ban 
would not affect any contracts 
already signed, nor any ship- 
ments already en route, in 
order to prevent a rush of new 
contract singnings, the Commis- 
sion will propose that the dead- 
line be brought forward to 
September 16 — the decision 
day. 

Whatever happens, the only 
grey area would concern con- 
tracts signed between Septem- 
ber 16 and September 27. 


The list of iron and steel 
products affected includes virtu- 
ally all Items defined as “iron 
and steel” according to the 
Treaty of Paris establishing the 
European Coal and Steel Com- 
munity. 

That covers such items as 
pig iron, cast iron and spiege- 
lefsen, waste and scrap metal, 
blooms, billets, slabs and sheet 
bars, iron and steel coils, uni- 
versal plates, bam and rods 
(including wire rod), angles, 
shapes and sections. 

Alloy steel and high carbon 
stem is banned, but ferro-alloys 
are not 


Dutch continue coal battle Norway plans to go it alone on boycott 

BY LAURA RAUN M AMSTERDAM V MT V 


THE Netherlands will continue 
to battle for an EEC boycott 
of coal from South Africa after 
failing to keep the element in 
a sanctions package. 

One of the staunchest sup- 
porters of stronger economic 
sanctions against Pretoria, The 
Hague is likely to consider Join- 
ing with other willing EEC 
members in voluntarily banning 
coal if the Community fa»n to 
dO BO. 

Ur Haris van den Break, the 
Dutch Foreign Minister, ~ mn ^« 
no secret of his disappointment 
over the compromise package 
and promised to keep pressing 
West Germany for a coal ban. 

If he again fails to convince 
Bonn of the necessity of a coal 
boycott, then parliamentary 
pressure is likely to grow for 


unilateral steps by the Nether- 
lands. 

Mr Jacques WaHage, a labour 
member' of Parliament, said 
yesterday his party would wait 
to see whether the Cwimmulty 
adds a coal ban ' in the near 
futures. If not, the Socialists 
were prepared to launch a 
parliamentary drive that would 
have the Dutch Join with other 
EEC partners in boycotting 
coal, and possibly adding other 
sanctions. 

South African coal Imports 
into the Netherlands are a 
relatively modest FI 1442m, 
although they account for a 
significant portion of coal sup- 
plies, all of which are imported. 
Equally important is the South 
African coal that is trans- 
shipped through Rotterdam, a 
major entrepot for coal going 
inland. 


NORWAY is prepared in go it 
alone in imposing economic 
sanctions-against South Africa 
and is planning a broadly-based 
trade boycott, Norwegian Prime 
Minister, Gro Harlem Brandt- 
land announced yesterday, 
AP reports from Harare. 

Using the platform of the 
UN-sponsored World Commis- 
sion on Environment and 
Development meeting In the 
Zimbabwe capital. Mrs Brrmdt- 
land said Norway was also will- 
ing to increase aid to neigh- 
bouring black-ruled states if 
they suffer from a backlash on 
sanctions. 

South Africa, under increas- 
ing threat of wider economic 
sanctions has threatened to 
pass on the affects to neigh- 
bour states economically depen- 
dent on its trade and transport 
routes. 


Mrs Bmndtland would not 
give specific detatils of the pro- 
posed measures; but said they 
would cover “all areas of eco- 
nomic activity " and would hart 
some sectors of the Norwegian 
business co m muni ty. 

• DENMARK has gone farther 
than any other European coun- 
try so far imposing an almost 
total ban on trade and goods 
and services with South Africa, 
writes Hilary Barnes in Copen- 
hagen. 

The exception is that 
Danish companies are still per- 
mitted to export medical goods 
to the Republic. 

The legislation was passed in 
June and takes effect in Decem- 
ber. but the main item on the 
Danish import bill, 3m tonnes 
of coal a year from South 
Africa used for power genera- 
tion, has already been stopped. 


The Danish legislation contra- 
venes the EEC’s trade policy, 
which, is accordance with 
Article 1X3 in the Rome Treaty, 
does not permit member coun- 
tries to impose unilateral re- 
strictions on trade with third 
countries. 

The official Danish position, 
however. Is that the trade boy- 
cott is not a trade issue but a 
political issue, and therefore 
Article 113 does not apply. 

South African goods re-ex- 
ported to Denmark from an EEC 
country will be stopped at the 
frontier, assuming that they in- 
clude the normal statement of 
origin la the customs document 

It is also illegal for a Danish 
trader to make an agreement 
with a sub-contractor in another 
country to re-export Danish 
goods to South Africa, although 
a Commerce Ministry 


admitted that there was no way 
of controlling tins traffic. 

• JAPAN will soon impose 
additional economic sanctions 
against South Africa, using the 
package adopted by the EEC 
as a “valuable reference,” a 
Foreign Ministry official said 
yesterday, Reuter reports from 
Tokyo. 

But officials declined to re- 
veal the exact shape or timing 
of the additional measures to 
be imposed. The announcement; 
they indicated, could come early 
next week. 

Japan is South Africa’s second 
largest trading partner. It al- 
ready has banned direct invest- 
ment there and the export of 
computers to the army and 
police. It has also discouraged 
the import of South African 
gold coins and restricted sport- 
ing and cultural ties. 


Moscow to give 21 
ministries freedom 
10 trade with West 


PATRICK COCKBURN IN MOSCOW 


'SOVIET UNION is to give 
the Jight to trade with the West 
to ministries and 67 enter- 
prises from the beginning of 

next year under a soon-to-be- 
publiahed decree which will 
break the Foreign Trade 
Ministry’s monopoly. 

The aim of the government is 
to increase manufactured 
exports by allowing 21 mini- 
stries out of a total of about 
60 to import the machinery 
they need and have greater con- 
trol over their foreign 
exchange. 

At the moment, Soviet 
exports to the West are made 
up almost entirely of raw 
materials, notably oil, oil pro- 
ducts and gas. most of which 
have suffered from steeply 
declining prices. 

The breech in the Foreign 
Trade Ministry monopoly will 
affect only about 6 to 7 per 
cent of Soviet trade. The 
export of raw materials and 
the import of whole factories 
will continue to be handled by 
the Foreign Trade Ministry. 

The Soviet Union has reacted 
to the fill in the price of its 
main exports by cutting 
imports. French exports were 
down by 42 per cent in the first 
half of the year. West German 
by 10 per cent Italian and 


Austrian both by 16 per cent 
Western diplomats do not 
expect Moscow to react to the 
fall in hard currency earnings 
by borrowing heavily from 
Western banks. They say this 
can be ruled out for political 
reasons and the Soviet Foreign 
Trade Bank has told visiting 
bankers that its borrowing 
needs will not rise substantially 
this year. 

The country has also been 
hit by a sharp reversal in its 
terms of trade because most of 
Its exports are denominated In 
dollars and its imports are in 
West European currencies. 

The only good news from the 
Soviet point of view Is the rise 
in the price of gold — of which 
Moscow may increase its sales 
to 400 tonnes this year from 215 
tonnes in 1985 — and the 
decline in the price of grain 
which is its single biggest 
import 

• The EEC Commission has 
imposed a 33 per cent anti- 
dumping duty on Soviet 
freezers. 

The Soviet Union has been 
selling its freezers in Common 
market countries at xnar&ns up 
to 200 per cent less than those 
charged domestically. It has 
trebled its share of the market 
in the past five years to 7.6 per 
cent. 
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Gatt ministers seek 
a draw in wrestling 
match over services 

BY WILLIAM DULLFORCE IN PUNTA MEL ESfE 

THE US baa been in a wrestl- 
ing match with Brazil and India 
about sendees for the best part 
of four peace. 

The bout has reached Its 
t-UTwmr this week at the trade 
ministers’ meeting In Punta del 
Este and (he wrong outcome 
could dash hopes of a success- 
ful start to a new round of 
trade-bberaMsation negotiations. 

A clear-cut win for either side 
would be dangerous but the 
ministers are having difficulty 
In firing a draw — the rapnJt 
that would offer the beat chance 
of success for the new. trade 
round under the General Agree- 
ment on Tariffs and Trade 
(Gatt). 

The dispute has now focused 
on whether trade in sendees — 
and other “new” issues such 
as intellectual property - or 
investment rights — should or 
can legally be organised under 
Gatt 

The US, with the EEC and 
Japan tagging along, baa said 
tfaar ft will not take part in a 
new trade round that .does not 
provide for rules bring nego- 
tiated for trade in services. It 
has stuck to its “aingieMxack" 
d eman d that services should be 
an integral part of fee Gatt 
negotiations. . 

Brazil and India Challeng e 
Gatt's competence to cover any- 
thing but trade In goods. But 
they have been ready to discuss 
a “double-track” approach, 
under which trade in services 
and the other new issues could 
be negotiated outride the Gatt 
umbrella, simultaneously with 
the Gatt round. 

Only a small group of hard- 
line developing countries have 
formally backed the Brazilians 
and Indians but many other 
countries share their fears that 
by incorporating services into 
■ the new round the US in te nds 
to tie concessions on merchan- 
dise imports to its being granted 
benefits for US purveyors of 
services abroad. 

The grounds tor a deal have 
been cleared in the past six 
months. Brazil and India are no 
longer refusing to entertain the 
' idea of negotiating on services 
; in some forum. The US has coin 
ceded that the question of 
whether any agreement on ser- 
vices be Incorporated into the 
Gatt contract can be derided 
once the agreement has been 
struck. . _ 

But on the procedural ques- 
, tion of the link between the 
; talks on services and the new 
Gatt round, neither side has 
budged. A US official descrflxxl 
the speech this week by Mr 
' Visbwanath Singh, the Indian 
Finance Minister, as a door 

slammer." 

It is becoming evident, how- 
' ever, that Mr Clayton Yeutter, 
the US Trade Representative, 
will have to accept a double* 
track formula of some kind if 
he wants to retain to Washing- 
ton with a new Gatt round con- 
- vincingly launched. 


Mr Paul (imiumws loyal to 
stogle-tnck approach 

The dupe of a c omp romise 
was sketched out in informal 
discussions between officials of 
the EEC Commission in Geneva 
and the Brazilian and Indian 
Ambassadors there. 

Last month they virtually 
agreed a formula fur dealing 
with services at the Punta del 
Este meeting. Under this Mr 
Enrique Iglesias, the Uruguayan 
Foreign Minister chairing the 
meeting; would have called a 
separate ministerial meeting not 
formally under the Gatt 

The two meetings, embracing 
the same ministers, would have 
issued separate declarations, 
starting simultaneously, the 
new trade round and negotia- 
tions on services. The services 
chapter would have been 
organised by the Gatt director- 
general and would have toBowed 
the same timetable as that tor 
the Gatt round. 

In any case, Ur Yeutter 
angrily rejected the Commis- 
sion's initiative at the quadri- 
lateral meeting of trade minis- 
ters in Sintra, Portugal, earlier 
this mouth. 

An in Punta del Este, Mr Paul 
Chaim on, the British President 
of the EEC, underlined the 
Community’s continuing loyalty 
to the single-track approach. 

On Tuesday, however, Mr 
Samuel Yoiud, the head of the 
Colombian delegation, presented 
a formula rinse to that discus- 
sed in the Commission’s talks 
With the Rw»iliana and Tniitawe 
Trade in sendees would be 
treated not under the Gatt con- 
tract but under the responsi- 
bility of the Gatt contracting 
parties. 

Neither the US nor the 
Brazilians and TmWana have 
officially expressed their views 
on the Colombian proposal. The 
crux is now the link between 
the separate negotiating com- 
mittee on services and the Gatt: 
the US would probably accept 
the Colombian formula, if the 
services committee reported to 
the trade , negotiating committee 

Hope tor a successful launch 
to the new trade round- at the 
end of this week rests with the 
ingenuity of the Gatt word- 
spinners. 


US, Taiwan to meet again 


BY BOB KING IN TA1PS 

US and Taiwanese negotiators 
are to meet this month in* 
Washington to discuss 
i unresolved trade questions. 

Hi gh on the agenda are the 
pricing and advertising of US 
wine, tobacco and beer which 
both sides have agreed will be 
imported for the first time by 
November 1. Three previous 
rounds of talks on the question, 
which the US considers crucial 
to marketing success, filled to 
.find agreement. 


Also on tile agenda are volun- 
tary restraint Agreements from 
Taiwan on exports of steel pro- 
ducts and machine .tools to the 
US. 

The talks may also cover the 
continuance of preferential 
tariff treatment which the US 
gives to ; products from 
developing countries such, as 
Taiwan. Last year Generalised 
System of Preferences status 
applied to f3.4bn worth of 
Taiwan exports to the US. 
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UK NEWS 

Lucy Kellaway reports on why £600m will now be spent to reduce sulphur pollution 

Britain bows to pressure over acid rain 


AFTER a 10-year struggle by scien- 
tists and environmentalists, Britain 
has at last admitted that there is a 
strong enough link between the sul- 
phur from its coal-fired power sta- 
tions and dead fish in Scandinavian 
lakes to justify spending money to 
tackle the problem. 

Last week the Central Electricity 
Generating Board (CEGB) as- 
notmced plans to equip a quarter of 
its coal-fired pow er stations with 
desulphurising equipment at a cost 
of CSOOm. While the move was 
greeted with disgust by environ- 
mentalists for being too little and 
too late, for the Government it was 
something of a breakthrough. 

For years the Scandinavians 
have blamed Britain for the dead 
fish in their lakes and for their dy- 
ing forests. The immediate cause of 
the damage is thought to be "add 
rain" - often applied mirfeaditigiy 
to mean any air pollution - and the 
chief cause of add rain is thought to 
be sulphur. 

Sulphur, in tarn, comes mainly 
from coal-fired power stations, and 
the Scandinavians claim that much 
of the sulphur which lands on their 
mil* has blown over from Britain. 

Until last week, the CEGB has 
consistently held that the evidence 
of such a link was too weak to merit 
such expensive action. Equipping 
all coal-fired power stations in the 
UK with desilphurisation equip- 
ment would cost C2.5bn, equivalent 
to a 8 per cent rise to electricity 


prices. Even the more modest pro- 
posed investment will eventually 
lead to L5 per cent being added to 
electricity bills. 

The CEGB has beat at pains to 
point out toe other causes of aridity 
in the soil Nitrogen, which is pro- 
duced mainly from car exhausts, 
has been shown to ploy an impor- 
tant part, and some scientists have 
suggested that nitrogen may be jnst 
as harmful as sulphur. 

Chang es in forestry techniques 
have also added to aridity in the 
soiL Certain sorts of trees, includ- 
ing conifers, directly contribute to 
arid in the soil while changing 
methods of forestry have weakened 
the soil by removing ions. 

The soil's add content has built 
up steadily sin ce th e industrial rev- 
olution. The CEGB argues that, 
even if all sulphur emissions were 
cut today, arid would still go on 
seeping into streams until the soil 
has been neutralised, which may 
take several decades. 

While the CEGB is now grudging- 
ly prepared to take a proportion of 
the Umn> for damage caused to 
britws, it is still refusing to take re- 
sponsibility for the dying forests of 
Scandinavia, Germany and East 
Europe. Indred, the evidence con- 
necting sulphur emissions to dam- 
aged vegetation is patchy. Stone re- 
cent findings suggest that the harm 
is cmaed in part by a punishing di- 
mat* and in part by ozone, a gas 
created by the interplay of car ex- 


haust fames and sunlight, and that 
sulphur emissions play little if any 
part 

The CEGB'S change of stance on 
lake pollution has been prorated by 
recent research by the Royal Soci- 
ety, which is half way through a 
five-year programme into the cause 
of damage to lakes and streams. Sr 
John Mason, director of the project, 
says that, while the work is far 
from complete, man-made acidity 
inHuriing sulphur “makes a signifi- 
cant if not a major contribution” to 
the health of streams. 

However, the mechanisms are 
much mare complex than once be- 
lieved, he says. The Royal Sodety 
hws Ktontifiori 12 d iff ere n t mechan- 
isms in the soil that increase the 
potency of the sulphur and about 10 
that reduce it making it impossible 
to quantify the effect of any given 
reduction to emission of sulphur. 

to admitting that something must 
be dose even though scientists are 
stiO at work, the UK is well behind 
□early all other European coun- 
tries. Even Poland, Czechoslovakia 
and the USSR, not normally known 
for thrir ecotogymindedness, have 
committed themselves to act 

Last year more than 20 countries 
signed an agreement obliging ftwn 
to tackle the problem of arid rain by 
cutting emissions of sulphur by 30 
pear emit from the 1080 levels by 
1092. Britain has consiste n t l y re- 
fused to join the “30 per cent dub” 


and has vetoed EEC initiatives to 

take still more radical measures. 

The unwillingness of the UK to 
move has earned it the reputation 
as the dirtiest neighbour in Western 
Europe. As a producer of 3.7m 
tonnes of sulphur a year, it is run- 
ning neck-and-neck with Italy as 
Western Europe's mast copious em- 
itter. Neither does it keep the sul- 
phur to itself. Hie prevailing wind, 
from toe south-west, brings in dean 
air from the Atlantic and takes 
away about 80 per cent of the sul- 
phurous output of British power 
stati o n! to di stri bute It mniwiy nw» 
Scandinavia. 

While Norwegians M i mAtiin pa 
talk as if the dead fid in the its 
fjords have all been killed by UK 
pollution, efforts to share 

out the blame have not proved easy. 
Early estimates that made Britain 
the prime cause of Scandinavian ac- 
id rain have been reworked and re- 
cent evidence shows that Britain 
maybe directly responsible for as 
lew as one dead fish to 10. The oth- 
er killere come from Eastern Eu- 
rope or even further afi el d. 

Sulphur pTnimanjic fo, ftp* UK 
have already crane down by nearly 
a quarter since 1080. This has been 
achieved without help from the 
Government and has been a joint 
result of recession and a shift away 
from heavy industry. However, this 
steady reduction has been a general 

ptianmMnxmj nnrl jf fhp British re- 

card is better than, say. West Ger- 


many^ — which has .so tar reduced 
emission by less than 15 per cent - 
it is because the recession in the 
UK has been deeper than in Ger- 
many. 

Environmentalists acorn what 
they regard as a belated, feeble re- 
sponse by the UK. The Norwegians 
who mobbed Mrs Margaret Thatch- 
er, the UK Prime Minister, to Nor- 
way last week were not impre ssed 
either. 

They argue that 30 per cent, 
which never pretended to be more 
than a figure selected fix' political 
reasons, is not nearly enough- The 
confaranca in Sto rirhnlm kg mnw th 
of the Nordic Council said that a re- 
duction of 80 per cent would be 
needed to protect European soils, 

unri it t-JiHoH fop tpitopAifltf ac tion. 

While few countries are likely to 
accede to the Nordic CoundFs de- 
mand. many are moving towards it 
The conscientious model is Austria, 
winch has already cut emissions in 
half since 1980 and is planning a to- 
tal reduction of over 70 per cent by 
1905. West Germany intends to 
slash its output of sulphur pollution 
by two thirds and is spending some 
S20bn installing desulphuRsation 
equipment at all its power stations. 

The Netherlands and Switzerland 
are also embarking on ambitions 
and expensive dean-up projects 
which will cut emissions by over 
halt 

Technology, Page 10 


New train 
designed 
for world 
market 

By Ktvta Brown 

A NEW train designed to boost Brit- 
ain’s share of the world mqiort mar- 
ket for railway eq uipment yes ter- 
day became the first purpose-built 
demonstration train to run an the 
British railway network. 

The 10-coach International Train 
was 
neering 
for the i _ 

The train includes a p ro t o t y pe 
electronic seat reservation sys te m , 
computer o p e ra ted i nfomuition 
screens, a c on ference department, 
and a pbonecard telephone comiecb- 

ed to the Ceflnat system. 

The coaches are based on the 
Mark IQ units to service with Brit- 
ish Raifs inter-city highspeed 
trams. But a new construction pro- 
cess developed by Brel will enable 
rolling stock for virtually any of the 
world's railways to be built on the 

p m l wtinn Bihl 

This reduces the ccvt af produc- 
tion in the c om pe titive railway 
export market 

Mr Philip Mi pwmt i4urirman of 

Brel, said coaches worth C18m had 
already been sold to China and 
Gabon. Negotiations with Mexico 
and Imfia are also understood to be 
taking place on can tr a cti w or th a 
total of £32m. 
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Government believes 
output remains flat 
despite July leap 


BY GEORGE GRAHAM 

INDUSTRIAL production jumped 
to July, but government statisti- 
cians believe the leap is erratic and 
that output still remains flat in the 
UK. 

Output of the production indus- 
tries to July rose by 3.4 per cent 
from tbe previous month, the Cen- 
tral Statistical Office said yester- 
day, but tads rise owed a lot to tbe 
recovery of North See oil produc- 
tion a sharp dip to June. 

Although the chemicals and beer 
industries showed a strong increase 
to production in July, officials feel 
+>mt the figures for a single month 
are nwwpHahki and that overall pro- 
duction remains stagnant. 

The raw statistics show a sub- 
stantial lall in outp ut , but changes 
to account of seasonal varia- 
tions have translated this into a rise 
to the nffimal adjusted figures. Hie 
seasonal factors this year may have 
been distorted, officials believe. 

Energy output in July was 0.5 per 
cent high er than in August after 
seasonal adjustments, hut over the 
past three montiwi output was 40 
per cent lower than iz/ the preced- 
ing three-month period. 

The gnwwwev months are usually 
a period of low energy output be- 
cause of maintenance activity on 
North Sea oQ rigs. This year main- 


appears to have been un- 
umally concentrated in June, rath- 
er than spread between then and 
August 

Stockbrokers Wood M acfc enx i e in 
Edinburgh estimate that North Sea 
©a production dipped to 22m bar- 
rels a day to June before cHmbing 
to 20m barrels a day in July and 
August _ 

Manufacturing industry's output 
rose by 00 per cent in July from toe 
previous month, the CSO said yes- 
terday, but the latest three months? 
production showed a gain of only 
00 per cent over the previous three- 
month period. 

Metal goods production, m May to 
July was 5 per cent lower than in 
the preceding three months and 8 
per cent lower than a year earlier 
while electrical pwghwwfo g indus- 
tries saw output stagnate in the lat- 
est three months at a level 5 per 
cent lows than a year earlier. 

Output to the motor vehicle in- 
dustries climbed by 3 per cent form 
the preceding period 

The Government's official fore- 
for mamifacturing output 
growth this year in 3 per cent, but 
offer peaking to the- second quarter 
of 1885 output declined in toe sec- 
ond half of the year and has since 
remained fiat 


Wapping offer deadline 


BY HELEN HAGUE, LABOUR STAFF 


MR RUPERT MURDOCH’S News 
International has imposed a 21-day 
AmriKne on the print unions for ac- 
ceptance of an offer intended to set- 

tie toe Sfcweek dispute over its new 
Panting plant at Wapping. east 

T/mAm 

The offer Increases compensation 
for 5J50O sacked print w o r kers from 


ESOm to between £58m and Sttm. 
This extra money is available be- 
cause toe company's previous after 
to toe unions of its did plant in 
Gray’s ton Road, London, is wife- 
drawn at the unions’ request. . 

News International publishes toe 
Son, News of the World, The Times 
and The Sunday Times. 
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Michael Cassell reports on the Social Democratic Party conference 




warning to 
Tories, Labour 


Party sets out on bumpy road 
towards power-sharing 


THE SOCIAL Democratic Party 
yesterday left Harrogate cm the 


DR DAVID OWEN, the Social 
Democratic Party (SDP) leader, 
yesterday .warned the other politi- 
cal parties that the SDP/Liberal Al- 
liance would hold the balance of 
power at the next general «»wtinw . 
Ila said it would force a second poll 


Dr Owen, in a well received 
speech which marked the end of the 
SDP conference in Harrogate, 
Yorkshire, "TiphftTHffli the AHianoe 
compnign to be accepted as an es- 
tablished third arm in British poli- 


He tidd supporters that the coun- 
try was set for a new brand of poli- 


..." 

• S'-l 
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eratum and which rejected conflict 
While Labour “stirred up envy, the 
Conservatives glorified meanness,” 
he 

Dr Owen attacked the Govern- 
. meni foir its htmrfKng of ^ econo- 
my and called for an end to the de- 
structive d og i nat i gra which had 
helped drag, down the UK to 19th 
position in the league faM* of in- 
dustrial nations. 

He said that national unity would 
be frustrated if labour and the Con- 


aevatires were, allowed to combine 
together to prevent at least a third 
of the electorat e from having their 
say. 

In the event of a hung parlia- 
ment; the Alliance would be ready 
to negotiate, having wiaHq ft ri«p 
that it would vote down any 
Queen's Speech (government pro- 
gramme) ! talks were not held, . 

Dr Owen said that the Alliance 

might end an election with the larg- 
est. number of votes but not the 
largest number of seats. .Equally, 
Labour or the Conservatives could 
find themselves in third place. He 
added: "If they want to do a shabby 
deal and let the other govern as a 
minority, let them do h and risk the 
consequences at the following elec- 
tion. .They will pay a heavy price.” 

Dr Owen stressed the principal 
objective of the Alliance would' be 
the reform of the tax system - 
which would not entail higher taxes 
- in order to beat poverty and stim- 
ulate economic revival. The right to 
grow rich, he said, “had to be bal- 
anced by the duly to end poverty.* 
Editorial comment. Page 18 


to power sharing. 

After five days of smoothly con- 
structed harmony, propaganda and 
debate, the party bom five and a 
half years ago out of frustration 
, with the existing political order is 
in a positive and confident mood. 

This week there have been same 
potholes along the way, but party 
leaders believe it has made a cru- 
cial rontri h u timi towards consoli- 
dating the joint bid by the SPD and 
the Liberal Alliance for a place at 
. toe top table of British politics. 

.. Dr David Owen, on whom policies 
and personalities centre, has good 
reason for being pleased at the 
week's proceedings. Hie party con- 
firmed many of the policies it sees 
as central to the Alliance’s electoral 
appeal and has surrounded areas of 
potential conflict with its political 
partners in time-buying compro- 
mise. 

■The prospect of an earlier, rather 
than a later general election, of 
which the SDP is now convinced, 
has served to concentrate the 
pinfta of the party Dur- 

ing the week, those attending the 
conference were repeatedly told 
that tiie debating must now raid and 

that the aatllwg of SUP pnKwat tO 

the electorate most move to the 
head of the agenda. . 


Even so, there remains plenty for 
the Alliance leaders to sort out if 
. they are to have any chance of con- 
vincing the voters that they can of- 
fer a genuinely unified, alternative 
formula to the other two major par- 
ties - the ruling Conservatives and 
labour. 

Harrogate has clearly recon- 
firmed that, no matter how much 
closer the two partners are moving, 
tie question of a pre-election mer- 
ger is not for serious consideration. 

But with Dr Owen now apparent- 
ly convinced that the next election 
will produce no overall majority 
and that the Alliance will win a 
share of the vote in line with recent 
electoral tests some of the empha- 
sis has swung to consideration of 
how tiie partnership will play its 
bump card. 

This week's crucial debate on the 
proportional representation voting 
system (PR) was an essential 
preliminary to any postelection 
bargaining, and it was by no mea n s 
clear that it would go the way the 
leadership wanted. Demands that 
the Alliance should, as a pre-condi- 
tion to entering a coalition govern- 
ment, insist on the mtroduction of 
PR were resisted by the leadership 
because they want to be given a 
free hand when the time comes for 
talks with Mrs Margaret T h a t ch er , 
the Prime Minister, or Mr Neil Kin- 1 
nook, the Labour t rad er. 


This week. Dr Owen reiterated 
some of the areas of any post-elec- 
tion polity compromise. Mr Kin- 
nock would be told that a defence 
policy which kicked the US out of 
Britain ami threatened to damage 
the Atlantic alliance could not be 
tolerated while Labour’s extrava- 
gant attack on on employment 
WOUld have to be more EnanriaHy 
realistic. 

For Mrs Thatcher, the Alliance 
leaders accept they would find it 
harder to find a working compro- 
mise and fold off questions about 
the prospect of cooperating with 
her. 

Talks with the Tories would cen- 
tre on reducing unemployment, im- 
proving health and education ser- 
vices placing more am pTiaciq qq 
disarmament Both Labour 
Conservatives would have to accept 
the. implementation of a voting sys- 
tem which more fairly reflected the 
views of the electorate. 

But not all the Alliance’s policies 
are yet in place. Despite repeated 
denials of any fudge, the issue of 
defence has not been resolved and 
has yet to be fully faced. The surpri- 
singly positive response from Paris 
about tiie potential for Anglo- 
French de f e n ce co-operation raised 
hopes about the chances of a Euro- 
pean minimum deterrent and has 
given the Alliance leaders a valu- 
able breathing space. 
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It can print 10 pages 
befae you can count to three. 



The Siemens laser printer, which is capable of 
producing 21,000 lines a minute, could print the 
Bicyclopaecfia Britain ica (all 32,086 pages) in just over 
100 minutes. 

But apart from speed, Siemens laser printers are 
extraordinarily flexible Every page can differ-from a 
. wprd to an entirely new format 

It riot orty prints on forms, it produces the form 
itself .as wen as invoices, contracts, delivery notes, 
cheques.- aH' in sharp, dear print quality 

Siemens is one of the workfs largest and most 
innovative electrical and electronics companies. Here in 


foe UK we empfoy around 3000 people in Research & 
Development, Manufacturing, Engineering, Service and 
other customer related activities. 

Siemens technology embraces computer and 
business communication systems, telecommunication 
networks, electronic components, power engineering, 
industrial automation and medical engineering. 

Siemens Limited, Siemens House 
Windmill Road, Sunbury^n-Thames 
Middlesex TW16 7HS 
Telephone; 0932 785691 


Siemens Laser Printers. 
Fastest in foe world. 


Innovation Technology • Quality : Siemens 
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AIR CANADA’S 
EXECUTIVE CLASS 
TURNS A LONG HAUL 
INTO A SHORT HOE 

If you’ve a meeting on the other side of the 
world it’s important you arrive in good shape. 

Air Canada’s Executive Class will get you there feel- 
ing as fresh as when you boarded. 

Our service is second to none. We recently won Air 
Transport World’s Passenger Service Award to prove it 

So next time you’ve a long haul, shorten it with 
Air Canada. 

For details or reservations phone London 01-759 
2636, Glasgow 041-332 1511 and rest of UK (Linkline) 
0800-18-13-13. 



Tirade Indemnity 

Continued growth 

IN ALL SECTORS 

PREMIUMS UP 

UNDE3WRTTING BALANCES UP 
CLAIMS UP . 

DIVIDEND UP 

LEVEL OF BUSINESS UP 


30.6.86 30.6.S5 


Premiums Written 

«£35.31M 

A31.51M 

Net Retained - after reinsurance • 

£15£7M 

£1320M 

Underwriting Account Balances 

- 2nd Year afc 1985 

£7.64M 

&6.16M 

-3rd Year a/c 1984 

&5&7M 

J&4.96M 

Claims Paid 

A14.93M 

A14.0SM 

Interim Dividend payable 3 . 11-86 

1.85p 

1.4l7p 



(Adjusted for 2 for 1 
Bonus issue May 'S6) 

Cost of Interim Dividend 

&0.40M 

A031M 


Copes of the Interim Statement are available from: 

■The Secretary, Ttede Indemnity House, 12-34 Gnsar Easrem Street, London EC2A 3AX 

Trade Indemnity pic. 

Unde r writ er s of Credit Insurance since 1918. 


INTERNATIONAL 
PROPERTY REVIEW 

THE FT EVERY FRIDAY 
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Hi gh risks of grey market in pre-issue shares 


CALL IT the grey market, call it the 
pre- marke t, or can it “when-issued 
dealing* - it is, in the words of one 
London Stock Exchange official, 
“just crazy" 

The official was talking about the 
practice of offering to quote prices 
in new issues of UK company 
shares before dealings officially 
start Its latest manifestation ap- 
peared when Cleveland Securities, 
a licensed dealer, began two-way 
quoting in shares in TSB group, the 
hank soon to be floated on the stock 
whangs. 

Never mind the fact that the 
shares will not really exist until let- 
ters of acceptance are sent to appli- 
cants (probably on October 7), the 
day before official dealings start 
Yesterday morning Cleveland han- 
dled as a principal dealings in at 


least 160,000 TSB "shares* quoting 
at a spread of 88p-l02p (issued, 
part-paid, at 50p). 

In the US such dealing in equities 
is almost entirely prohibited. Secu- 
rities laws dating back to the 1830s 
ban trading in securities in advance 
of listing approval by the Securities 
and Exchange Commission. 

In the UK grey market dealing is 
not illegal - though stock exchange 
rule 535 forbids it to member firms. 

In London, in fact, the real home 
of grey market dealing since the 
mid-1970s has been in Eurobonds. 
There, it involves the so-called in- 
ter-dealer brokers who make mar- 
kets in advance of an issue to assist 
investment banks which have tak- 
en part of it as co-managers. 

That, however, is light yeans re- 
moved from the grey market in is- 


Nkk Banker looks at dealing on the fringe 


sues such as TSB. Such a market 
revolves almost entirely around 
Cleveland, operating with 18 deal- 
ing and clerical staff out of offices 
near Old Street Station, on the Gty 
of London's northern fringe. 

Two or three other London li- 
censed dealers -such as Prior Har ■ 
win and Puma Securities - have 


__ it only Cleveland calls itself a ma- 
jor player in what it prefers to call 

the "pre-market." 

Founded in August 1984, by two 
chartered accountants and a solid- 
tor, it now claims a private client 
list of 10,000 (including several hun- 
dred frequently active in the grey 


market). About 70 per cent of its 
business is now in the grey market, 
and it' avoids over-the-counter 
stocks, according to Mr Harvey 
Lawrence, its n™* director and 
co-founder. 

Who are the grey-market custom- 
ers? Named institutions and profes- 
sionals, seeking to buy early to en- 
sure a weighting in a popular share, 
says Mr Lawrence. Otherwise, they 
could be investors who expect to be 
allotted shares and want a guaran- 
teed premium over the offer price. 

It is, says one grey-market maker 
"a game for the professionals. It 
wouldn't be right for the man in the 
street." For the market-maker, the 


risks art big -since he must take a 
position in a stock with no dear 
idee off institutional demand - and, 
in TSB*s case, no firm notion of how 
the issue will he allocated. 

At worst, the markebmaksr could 
agree to buy (say) 80,000 TSB in the 
ftmrfupt then **a t h m on — 
I itself massively short if the 
original seller is never allocated 
shares. Then, it would have to buy 
in tin after-market - possibly at a 
far higher price - to meet its corn* 
mitzne&ta. 

Morgan GrenftiTs .fl otoftw* ft 
summer showed what rides ere nm. 
Prior Harwin admits it “caught a 
cold" when the merchant bank’s 
shares dropped to a big discount in 
early trading but is now quoting 
twoway prices in TSB. Over Mor- 
gan Grenfell, “a lot of hard wo rk 


went down the pan," says Cleve- 
land’s Mr Lawrence, who confessed 
to losses of £8£00 on the issue. 

That Was small beer compared 
with what Harvard Securities suf- 
fered when British Telecom came 
to toe market to 1981 It says it lost 

<30,000 in a grey market when 
three big investors (two of them off- 
shore) allegedly oiled to honour 
selling orders. Competitors reckon 
it tosses were a lot lugger. 

At any rate, Mr Tom Wllmot, its 
rtu it m u iH nmgjng director, 
says that, since ST, the company 
has steered dear of the grey mar- 
ket - which he expects never to be 
more than a binge activity. 

H a Rbeteatial dtentadeed tor a 
grey-market quote in TSB, Harvard 
might supply it, be says. So far that 
has not ha ppened. 


Departmental Computing . 

it can create some strong ties between your people. 


It's a weff-known fact that people work better when they work 
together. 

And there’s nothing that can help people work together better 
than departmental computing from Prime. 

It connects the Prime and IBM compatible PCs in your depart- 
ment Lets the Prime PCs use the departmental system and 
communications to access your mainframe Creates a common 
database And as a result, lets everyone in every department share 
more information than ever before 



Prime 

Ytowr System 

Solves your business problems, not 



lust technology problems. 

/ 


Lots ol different people can do lots of tBlerent 



lobsar the same time. 

/ 


Database products that are 



easy louse. 

V 


Range ot computer sees to suit any sire office 

✓ 


Communcaoons: 



Workstation to DepL 

✓ 


Dept to Mainframe. 

✓ 


Computer to Computer MtortAwfe 

/ 



But departmental computing does more than give people more 
Information It also gives them better information. So the/B do 
better jobs in less time 

Choosing from a faff fine of totally compatible supermini- 
computers and schware we can design a departmental system 
that's just right far you A system that can accommodate lots of 
aSffererfl people doing tors of different jobs aB at the same time— 



And one that lets people write their own programs. Bringing every- 
one in your company closer together. 

As you can see, departmental computing is perfectly designed 
for you 

Pius, as your company grows, Prime's departmental system can 
grow wrth you. But then you'd expect that from a Fortune 500 
company that offers worldwide service and support 

What you might not expect is that departmental computing 
can do something that untii now only you could da inspire your 
people to do better work 

Contact Prime at Prime Computer UK Ltd. Pnmos House, 

2-4 Lampton Rd. Hounslow Middlesex 7W3 UW England 

Pnme Europe, Middle East. Africa. The Hounslow Centre; 

1 Lampion Rd. Hounsfcny Middlesex TW3 UB England 



Mercury to provide 
telecom service on 
cable TV network 


BY RAYMOND SNODDY 

MERCURY Communications plans 

to use a cable television network to 
offer a local telephone and date ser- 
vice in Loudon's Docklands and the 
edge of the City of London by next 
year. 

Mercury is a founder shareholder 
of East London Telecommmrica- 
tious (ELT), the cable company 

which yesterday announced it had 
successfully raised the £l8m in ex- 
ternal finance needed to build a net- 
work which will after up to 30 chan- 
nels of television. 

Mr fa" trininn . ch*it«T«w of the 
cable company, said yesterday that 
ELT was “the first cable system to 
have negotiated detailed arrange- 
ments to bring the full range of 
Mercury voice and date communi- 
cations to business and domestic 
customers." 

Mercury does, however, hove an 
agreement with Clyde Cahtevirion 
in Glasgow, Scotland, and is talking 
to a number of other cable opera- 
tors about offering a telephone ser- 
vice to competition with British Tel- 
ecom. 

ELT is the first cable company to 
be awarded a licence by tire Cable 


Authority, and Mr Jim Davoy, direc- 
tor general of the authority, yester- 
day welcomed the successful fi- 
nancing as a boost for the cable in- 
dustry in the OK. 

The financial padtage was pot to- 
gether by Robert Fleming, fee mer- 
chant bank, and includes E8m in or- 
dinal? shares, a syndicated bank 

loan totalling £8m and a Standby fa- 
cility of Qm, The rest cf the £35m 
in capital needed for the project will 
come from retained earnings. 

Work will begin later this year on 
cabling the ELT franchise area. TO* 
first services will be provided earjy 
nett year, and the network is due to 
be completed by U93. 

• British Telecom yesterday 
launched a business faf bnnation 
sendee, Hotfine, which it sees as a 
major move into providing business 
information by electronics means. 

Sources of information initially 
available through Hotline will in- 
clude the Wall Street Journal; Mar- 
keting Week; Intercompany Com- 
parisons; Enromomtor Market sur- 
veys; and C3iina Express and China 
Contracts. 
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Accountants to set up 
self-insurance scheme 


BY L IONEL BARBER 
SEVEN of the weald’s major no- 
te setup' a mutual s^U-tasuranco 
scheme to protect themsrivea 
against the flood cf lawsuits chin- 
ing professional negligence. 

Several Anns, inducing Arthur 
Andersen and Arthur Young, are 
wwt wdl wg law Suite "fafarfnff ftwy 
of ibIHIwm of pmnuk in damages. 
The claims, particularly in the US, 
have unnerved the insurance mar- 
ket, which has refused to provide 
high levels of cover to accountancy 
practices. 

In ft» UK the accountancy pro- 
fession Iim Mwl to persuade the 
Government to limit professional B- 
abDtiy although tt is press- 
ing tor a change in the law so that 
auditors would be only partially B- 


able to damages. 

The Government's lade ot sympa- 
thy has led to the discussions about 
a nratal seif-insurance scheme 
which would operate w or l d wid e. 

The firms involved are Arthur 
Andersen, Best Marwick, Arthur 
Young, Coopers & Lybrand, Ernst 
& Whtauey, Dekritte Haskins & 
SeDs and Toudm Ross. Brice Water- 
house, tiie other member of tin Sg 
BghL has declined an invitation to 
join tin group, prefe r rin g to seek 
its own solution to the professional 
indemnity problem. 

Mr John Bullock, ■""toy partner 
of Ddtottes, said yesterday that the 
scheme was at a very early stage. 
"It wfll be tour or five years before 
we could even think of setting it 
against oar existing cover," he said. 


NOTICE OF REDEMPTION 

GENERAL MOTORS 
ACCEPTANCE 
CORPORATION 
OF CANADA, LIMITED 

REi 9^4% Debenture* Due October 15, 1988 


Pursuant to the terms of Section 13.01 of an Inden- 
ture dated as of October 13, 1976 between General 
Motors Acceptance Corporation of Canada, limited 
and Canada Permanent Trust Company (now The 
Canada Trim Company) which provides that at any 
time on and after October 15, 1981 the Debentures 
may be redeemed at the option of the Company, 
notice is hereby given chat General Motors Acceptance 
Corporation of Ca n ada , Limited intends to redeem and 
hereby calls for redemption on October 15, 1986 all 
of its 9Y*% Debentures due October 15, 1988 (the 
"Debentures”) at a price of 100% of the principal 
amount together with interest on such principal 
amount accrued and unpaid to the said date of 
redemption. There is CAN. % 16,283,000 principal 
amount of Debentures outstanding as of the date 
hereof. 

Interest payable on October 15, 1986 on the 
Debentures will be paid in the usual manner. 

Payment of the redemption price will be made upon 
presentment and surrender of the Debentures and all 
unmatured coupons pertaining thereto ar any of the 
following paying agencies: 

MIDLAND BANK LXKITZ1) 

T O BOX 181 


60 Grtcectnifch street 
1.EC3P3BN 


BANCA NAZIONALEDE LAVORO 
2 Piazza S 
fedek 20121 
Milan, Italy 


DEUTSCHE BANK 

AKirowastuscBAir 

Central Office 
10-14 Cl Gallnac. 
FrankfutMaln 
P.O.Box 2631 
Frankfort, Vftec Germany 

CREDIT nr ONNAIS 
Central Office 
19, Boulevard dtskalfcai 

75-Pub 2cne 
P.O.Box 29 
France 

BANQUZ BBUXE1US 

LAMBERT SA. 

Avrtwe Mantfac, 24 
10*0 Branch 

DClgnim 

BANQUE GENERAL* DU 
LUXEMBOURG $A. 

27 Avenue Moiuerey 
PO. Box 1906 
Lmecwboug 


BANCA NAZIONAUE DE LAVORO 
VtaS.Bwffio,48 
1-00187 Rome, Inly 


ALGEMENE BANK 
NEDERLAND N.V. 
32V4»i«mt 
Postbox 669 

A*fetwfom, The Ncthetakb 

SWISS CREDIT RANK 
PmdepUaB 
Gl. 8021 

Zurich, Swiaeifand 

SWISS BANK CORPORATION 
1-3 St. ABmCnbcn 
4002 Bask 
Switzerland 


15 ’ '?*• *n««e« Will cease wicn* 
on the Debentures from and after October 15, 1986. 

Dagi at City ot Toronto this lOih day of September’ 
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to be leading 
truck importer 


PERUVIAN NATIONAL LOAN 
6% External Sinking Fund Bonds 1828 
(Second Series) 

S.G. WARBURG St CO. LTD. announce That al outstanding Bonds have bean caled far redemption 
on 1st October, 1966. 

On 1st October, 19B6 assented Bonds wl become payable at the new par value 0* £174 for each 
£100 nominal, together with accrued interest to said data at the office of:- 
" . S.O. WARBURG A CO.UD. 


Paying Agency, 6th Floor, 
1 Finsbury Avenue. 


1 Finsbury Avenue. 

London EC2M2FW * 

InterBstwfflcMse to accrue on tha Bonds cafled for redemption on and after It* October, 198B, and 
Bonds so presented far payment should hare attached afl Coupons maturing after mat date. 

The fbflawing Bonds caned for redemption on the dates stated below have not yet been presented 
for payment- 


BY JOHN GRIFFITHS 

MERCEDES-BENZ, the world’s 
largest truck-maker, intend^ to es* 
tahtiah itself firmly as the ipuHtng 
importer of onmmon yja] jn- 

to the DR, ewwding td Mr Hans 
Tausdber, managing director of the 
company's wholly owned UK sub- 
sidiary. 

But it has no ambitianato wrest 
market leadership ei'flier from its 
current holder, state-owned Ley- 
land Trucks, or the newly formed 
Iveco Ford group, Mr Tausch- 
er. ■ ■ 

He was «*mwwwiHng on the po- 
tential structure of the UK heavy 
truck market in the light of the gap 
■which will be left by the withdrawal 
by Genual Motors of Bedford from 
the heavy truck market at the end 
of this year. > 

Mr Tanscher’s remarks at 
the unveQing of a new range of 38- 
tnmnA tractor units, to be launched 
at next mouth's motor show in. Bit-’ 

Tfringhaiw. . 

Bedford wiB leave a sizable gap 
m the medium and heavy truck 
market In the first eight months of 
this year it sold 3,744 tracks of over 
!L5 tonnes, re pre s en ting 10.3 per 
cart of fiie total. Leyiand Truths, 
with 6,362, had 17.5 per cent 

Mercedes' has twice demoted 
Fiord to third place in the heavy 


truck rnmhit monthly safes charts ! 
tills year, as well as relegating Bedr ; 
ford firmly to fourth. 

But file merger of Ford's UK 
track operations with those of fve- 
'co, Fiat's commercial vehicles arm, 
is only now being implemented at 
the distribution and sales level and 
will have an increasing impact in . 
the months to come, mid Mr 

T Swuduff , 

Trucks were registered under the 
Iveco Ford name tor the first time 

in August, with the bulk of Ford 
and Iveco registrations still listed 
separately. In total, they readied 
890 in August, well ahead of Ley- 
land's 670 and oo a year-to-date ba- 
sis account tor 1833 per cad of the 
market. 

Mercedes has a year-to-date 
share of 13J52 per cent The compa- 
ny’s position in the 38-tonne sector 
is expected to be strengthened 
si gn ifi c an tl y by the new track 
range. 

Ttv> rnndfjg, being marketed Tra- 
der the Tower-liner* name, include 
what Mercedes says is the most 
powerful production truck yet built 
in Europe - a two-ode unit; the 
1645, powered by a new 144 litre 
Mercedes diesel rated at 450 brake 
horsepower. 
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Artificial intelligence 
centre for Cambridge 


BY DAVID THOMAS 

SRI. the Cafifomferbased research, 
and consulting organisation, is to 
open a research centre on artificial 
intelligence in Cambridge, its first 
research centre outside tiw US. 

SRI, which riiinMi to have the 
world’s largest group of postdoctor- 
al researchers in artificial mtdh- 
gence, is to ran the centre in colla- 
boration with Cambridge Universi- 
ty computer laboratory. 

The centre’s initial project will be 
an processing natural languages 
such as Bq g tirit in ways that pom- 
paters can understand. 

Funding tor this project will fall 
under the Ahray Programme, the 
Government-backed research pro- 
gramme for research into informa- 




8057 

1st April 1988 

£500 Bonds 

7680 

8508 

£1000 Bonds 

8692 

8703 

8855 9061 9074 




1st OctobMv 1985 

£500 Bonds 

7450 

7973 

8476 

£V»0 Bonds 

8766 

8853 

8907 




1st April 1965 

£500 Bonds 

7320 

7425 

8081 




1st Octobat 1984 

£100 Bonds 

3793 



£500 Bonds 

8337 


lit April 1984 

£100 Bonds 

3057 

3495 

5804 

£500 Bond 

8172 


1st October 1983 

£100 Bonds 

1780 

2297 

3277 6122 6214 

£500 Bond 

7596 


1st April m 

£100 Bonds 

2237 

3513 

4315 6545 6886 

£1000 Bond 

8838 


1st OctatMn 1982 

£100 Bonds 

1931 

fjfptQ 

1st April 1982 

£100 Bonds 

4805 



£1,000 Bond 

8761 


1st Octobat 1981 

£100 Bonds 

2236 

3432 

4229 6081 




1st April 1961 

£100 Bonds 

ia 

1929 

3729 5826 




1st Octofaat 1980 

£100 Bonds 

3884 

4314 

4388 6123 6687 

£500 Bond 

7603 


1st April 1980 

£100 Bonds 

2733 


HtOctofastWg 

£100 Bonds 

3117 

4624 

1st April 1978 

£100 Bond 

4830 


1st April 1977 

£100 Bond 

4316 


1st Octobs^ 1975 

£100 Bond 

2734 




Dfls 25.000,000.— 
lOWYb bearer notes i960 
due 1984/1987 

N.V. Nederlandse Gasunie 

Notes belonging to Redemption Group No.4 
will be redeemed on and after 

OCTOBER 15, 1986 

in accordance with drawing effected on September 5, 
1986 pursuant to the Terms and Conditions, at 

Bank Mees & Hope NV 
(Central Paying Agent) 
in Amsterdam 

Bank Mees A Hope NV 
in Hamburg 

Xredktbank S.A. Luxembourgeabe 
in Luxemburg 

Algemeoe Bank Nederland (Schweiz) 
in ZQrich 

Swiss Bank Corporation 
in Basel 

September 18, 1986 
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tkm technology. 

Waif the fawHnfl which will be 
foz£L2m spread over three years, 
will come fiom the Abey Directo- 
rate. The other half will come from 
British Aerospace, British Telecom, 
Hewlett Packard, ICL, Olivetti, Phi- 

Kpa and Shall. 

SRI hopes that its re- 

search *mh» will build up to 20 after 
three years. It estimates that the 
world artificial intelligence commu- 
nity at present totals less than 
2JOOO- 

Mr Gordon Kngtwnd of rut said: 
“SRI ratandw to develop a new 
workl-class, leading edge centre at 
Cambridge in artificial iwtelHganM* 
aad related subjects-" , 


Wt September, 1986 



BASQUE NAT1MALE 
BE PARIS 

U5$ 306 milfisn 
Roaring Rat* NMM 1MS/2MS 

Tli* amount of i nearest for the 
interest period beginning on 
April 17 1986 and ending on 
October 17 1986 as fixed by 
the reference agent will be 
US$3321.87 per USSIOOjOOO 
notes, being a rate of about 
653482 per cent. 


BSmiBMOU 

(Public Power Corporation) 

BCU dawnMod Roaling Rata 
Notaa duo 1M7 

Notice la hereby ghren that for the 
Intareot ported eamMOOcina Sept- 
ember 18. 1888 the ECU Notes e ill 
bear hKareet at the rata of 7*,% 
per annum. The letareet payable 
on December 19. I960 again** 

Coupon No. S will be ECU 
1S.KM per ECU 1,000 nemieaL 
Fiscal Agent 
ONION ItOYAi. DANK LID 


■to da laadni Edbaitol toeM a Wa JBr aato 
Salas 2611/261% Cam CEP 2009a No dt 
JMmRP. Trine 2133593. Tab 021-20 88*5. 
Mamt &NnrW Via driU ktonada 55, Bona. 
TatoE 610032. Tal 0M.78 3319. 

Stoewam Ofoetol Timas Homr. 390 KtoaSaaf 
■amt Snge«r» 0923. Talacam 1* 7J3 

TtiiHiinii GfltorW eta Duarte Datfarttt, 
RaaUnteaHi 7, S-Stocthriia. Tata: HtiH.T«£ 
0050 60 86. 

Tji~ ) Cdfottf K Box 18Z, SpK Je foto e, 
S$aics. Tab 02209M. 

TWAttoi Bltorto/ 10 Bar fito m Sum, Tritato. 
INK 38113008161909770. Tat OMBb 672. 
Thtaei EdUorUim Floor. Wcw Krizto SNntam 
b3Sil>94 0Mb£ BtofotaL TotafiL Fac 
2nm Td: 03-Z41 2UV2959. MmoU b m 
Kuahera BoHUej 1-6-10 IkrikMta, CNmW*, 
Tritjo. Trio esmw. Tot 03495 40HL 
W—htadoai BMtorV foe 50 1, 1341 6 Stmt 
Horth West, Waririagtoe DC 20003. Trine 
400300. Tet OZOMiTrai. 

t—y, TMapb— 246 MM (— Nmr 
wfid ter Le n tbe. Wrwi l n^i— , Uwtpe rt 
m Maacbester). 

IfoieWbsbeatadiotaopd a at iTti r nw toia e eri L ai^ UmB ota i oIuNdietomdhataeiieMWt 


8.713 to 10,711 

"taib* rodaa n eble at 
ie*S 5,000 ** fro ™ OtWber 1 5th. 
The erlncJaai ane interest wilt b, 
KaTlONAte 

5* JJAW*}_?A1US and at tho omen 
°* fciK.?"'!?!. MWOlWiitiafi tx 

aouftG ,8QunG> luxcm- 

-g3Mux B E R t ¥g LLSS 

Outriandhig amount: fftp SOJOO.OOO. 

Contracts and Tenders 


ALGERIA 

NATIONAL COMPANY 
FOR THE SUPPLY OF 
FOOD PRODUCTS 
(&NJLPJLL.) 

Notice of International 
Invitation to Tender 
No. 21/86 


The National Company for 
the Supply of Food Products 
“ENAPAL ” is launching an 
international invitation to 
tender for the supply of 
2,000 tonnes of coffee type 
“ vert robusta ” (green 
robust), with the usual con- 
ditions applicable, as set out . 
In the specifications. 

Offers must be sent In a 
double sealed envelope to 
ENAPAL, 29 Rue Larbi Ben 
HTHldl, Algiers. The outer 
envelope should be strictly 
anonymous and should read 
“Appel a la Concurrence 
International No. 21/88 ne 
pas ouvrlr." 

The closing date for receipt 
of tenders is fixed at four 
(04) days from the date on 
which this notice is pub- 
lished. 

Tenderers shall be bound by 
their offers for a period of 
fifteen (15) days from toe 
closing date. 


Clubs 


EVE ms outlived ttie others boemse of a 
vellcv of fair play and value tor money. 
Sumter from 1 0-3JQ am. Disco and too 
musicians, glamorous hostesses, escltbm 
floorshows. 189. ROBWlt SL, W1. 01-734 
0557. 


THERE ARE MANY OF US 


BUT0NLY 
ONE OF YOU. 




Each year, Iberia’s fleet spreads its wings to 
carry over 13 million passengers throughout 
the world. To 22 European effle* 16 Middle 
Eastern and African cities, 27 cities throughout 
North and South America, and 1 in the Far 
East. 

Come fly the world on Iberia. Our fleet 
has never been more impressive. Or our 
welcome more hospitable 

No matter how many we number, our 
airline’s success can only be measured by 
one person. And that is you. 

From takeoff to touchdown, Iberlat goal Is 
to make sure your flight is the best youve ever 
had. To do that, we call on our long tradition 
of Spanish service founded on comfort, 
concern and civility. 

Call your travel agent today and suggest 
Iberia, the airline that never forgets our most 
fmporiantassetlsyou. 




» 
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TECHNOLOGY 


GEC bridge for a 
factory’s 'islands 
of automation’ 


BY GIOmCY CHAXU5H 

MARCONI INSTRUMENTS 
(MI), the printed circuit board 
design and test automation am 
of The General Electric Com- 
pany in the UK. is attacking 
the computer-integrated manu- 
facturing (CIM) market with a 
networked series of products 
for the electronics industry. BQ 
is working in concert with GEC 
Electrical Projects, the group’s 
automation specialist company, 
mainly known for its FACT 
(factory automated systems 
technology) development. 

Marconi, which made some 
early announcements about net- 
working in 1984. is not alone 
in working towards the inte- 
grated electronics factory and 
is, or will be, up against the 
big US-bred computer-aided 
design (CAD) companies like 
Intergraph. Computervision, 
Comma and IBM. Racal in the 
UK is also moving in this direc- 
tion. None of them however, 
seems to be as thoroughly com- 
mitted to the “ one-supplier 
CIM " Idea as GEC. 

The CAD industry already 
offers software links between 
electronic circuit design, lay- 
out and circuit simulation, and 
links with handlers and testers 
have been announced. From 
the other end of the board 
manufacturing chain the big 
automatic test equipment 
(ATE) companies like Schlmn- 
berger-Factroo, Teradyne, Gen- 
rad and Zehntel are working 
on Integration, from test back 
towards design. 

The idea behind era , which 
many experts now see as the 
only way forward for Western 
manufacturing, is to link 
together the “islands of auto- 
mation " that have sprouted in 
bath electronics and general 
engineering factories. 

On an electronics production 
line, design, manufacture and 
test may all have been "com- 
puterised " but there is usually 
no conummicatiDn between 
them, often because the three 
kinds of system come from 
three different suppliers speci- 
alising respectively In CAD/ 
CAE (computeralded design 
and e ngin eer i ng), in machines 
that insert components into 
circuit boards, and in automatic 
test equipment. 


With CIM, these three areas 
and others are able to work 
together. " talking " to each 
other to achieve the best pos- 
sible results in terms of design, 
costs, productivity, quality, the 

speed with which new products 
can be brought to market and 
the reduction of work in 
progress. 

Mi's new offering Is called 
MIDATA (Marconi Integrated 
Design and Test Automation), 
based on an “open ” communi- 
cations network (that is, one 
to which equipment from other 
manufacturers can be connected 
as well as some new MI work- 
stations and testers that have, 
or will be In tr od u ced before 
the end of the year). 

Several sew printed circuit 
board (PCB) design stations 
have been Introduced. The 
simplest is the MIDATA 110. at 
about £9,000. This is based on 
the IBM PC/AT and allows the 
designer to generate the 
schematic of his PCB design 
which can then be sent to other 
terminals for board layout, 
circuit simulation and test 
program generation. 

At the top of title 100 range 
of workstations is the £80,000 
to £80,000 model 140. This is 
based on the Digital Equipment 
Company's VAX 2 computer, a 
32 bit machine which allows 
highly complex design tasks to 
be carried out, each as the 
automatic routing of the con- 
nections on a multi-layer board 
and the placing of components. 

Another sew workstation, the 
model 120 . effectively links 
electronic design and test by 
automatically generating a 
suitable test program fro m data 
fed in from design software. It 
costs about £ 10 . 000 . 

On the latest ATE unit, model 
540, boards containing most 
semiconductor technologies, in 
mixed analogue and digital 
form, can be tested at high 
speed. The entry price is about 
£ 100 , 000 . 

Some links In the MIDATA 
chain, like automatic Inspection, 
have yet to be made. Even so, 
GEC is clearly set to take a 
leading European position in 
electronic COL 


Dadd Fishlock, Science Editor, looks at Britain’s move to dean op emission from coal-fired power stations 

The promise behind acid rain research 


BEHIND last week’s announce- 
ment that Britain is to spend 
about £600m on new technology 
to take sulphur out of the 
exhaust gases of three of its 
biggest coaMred power stations 
lies the latest results from a 

large and still-growing inter- 
national research programme — 
and s promise. 

The research programme 
was. and still is, necessary to 
correct a grossly ever-simptified 
picture of sulphur as the chief 
culprit In water pollution prob- 
lems. The promise was that, 
if and when sound science 
showed convincingly that 
counter-pollution measures 
were needed by the Central 
Electricity Generating Board, 
action would be taken. 

The CEGB is now persuaded 
that some of the sulphur falling 
upon Scandinavia — albeit 
much leas than was being 
claimed — comes from its 
power stations. It has under- 
taken to fit floe gas desulphur- 
isation (FGD) to 8,000 MW of 
its coal-fixed plant, to ensure 
that even if the total of coal 
burned increases to meet an 
expanding demand for elec- 
tricity. Britain's sulphur emis- 
sions will continue to decline 
for the rest of this century. 


Sweden first alerted the world 
to the problem knows as “add 
rain," when is 1972 it related 
evidence for the increasing 
acidity of rals in north-we st 
Europe, and in Sweden’s riven, 
to declining productivity in the 
country's forest and fish 
industries. 

An OECD (Organisation of 
Economic Co-operation and 
Development) study in the mid- 
1970s on long-range transport 
of air pollutants offered a 
simple model whereby airborne 
sulphur turns Into sulphuric 
add to make lakes “ as add 
as Coca Cola,” in one telling 
phrase of the time. 

This “washout” model of 
acidification, however, has since 
proved hr too simple to explain 
the kind of damage which 
worries not only the Scandin- 
avians but the foresters of 
Canada and central Europe, 
and Is beginning to worry the 
Scots. 

The model Is still growing 
in complexity. Its latest version 
ascribes 8.6 per cent of the 
sulphur falling upon Norway 
to UK sources — about half the 
estimate of 1980 and less than 
Norway itself is donating. At 
least 90 per cent, however, is 
now believed to come from the 


redmdatioa of emtaions from 
Europe, from North America, 
and from natural emiasions of 
sulphur compounds by phyto- 
plankton In the oceans, accord- 
ing to Dr Peter Chester, the 
director of the CEGB’s tech-, 
sology, planning and research 
division responsible for the 
environment. 

More— and better r ese arch 
into falling fish stocks in Scan- 
dinavia and Scotland showed 
that tills vos not simply a 
function of increasing acidity. 
If a lake was high in calcium it 
would remain productive even 
if quite addle. By 1980 alumi- 
nium leached from add soil by 
add water tofts dearly identic 
fled as the main toxic agent 
Sweden meanwhile had begun 
to dump lime Into lakes to raise 
the calcium leveL 

Recent research in Scandi- 
navia suggests that a reservoir 
of sulphur In the soil Is crucial 
in preventing toxic aluminium 
compounds from washing out, to 
poison streams and lakes. 
Simply increasing or decreasing 
the amount of sulphur falling 
upon Scandinavian soils will not 
have a proportional effect on 
the fish. On the other hand, 
the soil can be dangerously 
denuded of sulphur by domestic 


actions such as large scale 
forestry operations. 

In 1988. amid protests that 

research had already proved 
Britain “ guilty ” the CEGB and 
British Coal announced a £Sm 
study "to determine what 
changes would be brought 
about in water chemistry and 
fishery status in Norway and 
Sweden by gives levels of 

reduction of manfcnade sulphur 
deposition.” 

Partly through this new 
research but still more because 
of new. S candinavian studies, 
the CEGB says ft is convinced 
that Scandinavian soils have 
been accumulating acidity and 
sulphur ior-ttuBoy decades, pcs- 
sihly for 150 years. A very 
important factor in its soil 
aridity has been its own 
afforestation programmes, in- 
volving the planting of Norway- 
Spruce with its special ability 
to capture sulphur. 

Even if arid deposition 
ceased overnight, tire problem 
could take decades to dis- 
appear. But armed with a basic 
understanding of the problem, 
two types of action coaid 
accelerate the process of 
neutralising the acid soils. One 
is to see that the sulphur input; 
not just from Britain but from 


all sources Including domestic 
forestry practice, continues to 
falL The other is a _ 
of soil neutralisation 
alkalis as lifflA 

The joint research pro- 
gramme. independently man- 
aged under the aegis of 
Britain’s Royal Society, the 
Royal Academy of Science of 
Sweden, and the Academy of 
Science and Letters in Oslo, 
cuo ft niwi wift “ remains as 
valid today as when the pro- 
gramme was launched in 1983," 
says Dr Chester. But the 
CEGB Is also backing a new 
domestic research effort on 
forest and crop damage by 
atmospheric pollution, under 
the aegis of the Natural 
Environment Research Council 
(Nero). 

The film programme is & big 
boost for research Nero has 
been conducting since the early 
1970s, prinripally through its 
Institute of Terrestrial Ecology, 
near Edinburgh, and Its Insti- 
tute of Hydrology, hear Oxford. 
This has demonstrated rela- 
tively high levels of acidity in 
Scottish mists, up to 10 timet 
the acidity of rainwater caught 
by move traditional means at 
id level. It has also 
that trees take up this 


The good news is 

mum n 

Selling technology 


acidic cloud water, through 
their leaves. 

The cloud wa ter tuf as out to 
be a murky mixture indeed, 
/-rtntainmg much more than 
sulphur. The new -research is 
likely to focus on the effects 
this cocktail of atmospheric pol- 
lutants is having on the health 
of the Ibrests. 

The problem 3s getting. 
Increasingly complex, says Dr 
Michael Utaswoith, a senior 
scientist from Nero’s institute 
of Terrestrial Ecology. He says 
it is hard - to quantify the 
improvement . any given reduc- 
tion in emitted pollution may 
bring. “Every time we tiy, 
something new. comes to light" 

Whatever turns out to be tire 
cause of tire " arid rain ” prob- 
lem, Its roots tie much deeper 
than the emissions of coal-fired 
stations, perhaps as far back as 
the start of tire Industrial 
Revolution. Research has 
established a good link between 
industry and the decline in 
freshwater purity, but no link 
between tire impurity add any 
one industry, he says. 


3D information put on the map 


MAPPING INFORMATION 
can be ebtalnefi quickly fat 
“three dimensional,’* inte- 
grated form using a new 
system from Wild Heerbrugg 
(UK) of Chatham, Kent (0834 
64471). 

System 9 Is aimed at public 

utilities, *-”1 authorities and 

big companies with large rites 

and faculties. It is based on 

small computers from 8on 
Microsystems With preiemlng 

power pr evi ousl y obtainable 

only from mfalroiapute ri. 

Uring nap data entered 
from a variety of ee ur eei. 
System • pro duc e* compr e- 

■ the 


VOICE, VIDEO aad p e r sona l 

computing can be by 

a desk-top system from Sata- 
point, the Tessa-baaed data 


WORTH 

WATCHING 


llvQuoff 


(London ofiee: 01-459 1222 ). 

Based on tire IBM or Vista 
personal computers, Miw 
(mufti-media I nf or ma tion net- 

work exchange) has separate 
processor, display / camera 
unit and keyboard, with a key- 
pad to choose tire mode of 
operation. 

Thus the user tan, fax 
rrampto. proc ess data and 
send it te another Minx, bold 

an ordinary p he ne conversa- 

tion, make a video telephone 
call, or send graphics by 
holding ori ginals up to the 
camera unit 

Minx win f un c tion over 
private data netw or ks and 


eveoroaQr over the phone 
lines vta digit al private 
exchanges when ISDN (inte- 
grated services digital net- 
work) Is Introdu ced in 
Europe. 

Dataprint has also an- 
nounced that Oceentcs Com- 
munications of the UK will 
Incorporate Minx Into its own 

line of video conferencing 
equipment. Then, a Codec 
(coding/ decoding unit) will 
be used to compre s s tire data, 

allowing It to be sent over 

standard 84,000 btt/sec 
digital telephone channels. 


LATTICE LOGIC: A report 

on this page on September 19 

wrongly implied that Lattice 
Logie, the c o m p uter aided 
desig n c om pany, tiay head- 
quarters in California. The 
company is Scottish, based in 

Edinburgh. 



Example ef 


three-iBu reari o ual map available 
Heerbrugg 1 * System 9. 


mi Wtid 


Powerful 
demand for 
mainframes 

MAINFRAME COMPUTER 
power demand will continue 

to Increase ever toe next 10 

years at an annual average 

rate of 33 per cent, according 

to Fedder Associates, the 
London ma rke t research Com- 
pany (81 878 *111). 

Computer po wer Is 
measured h MIPS (nrillians 
of operations a second). 
gadde r says that some 4£99 
MIPS of mainframe power 
were delivered to UK users 
during 1989, h figure Ukeiy 
to Inexease to 19,580 by 1998 
— fat Spite bf the growing use 
Of personal computers. 

But Bribes are Coming 
down. A HIP costs about 
£204,000 now but will drop to 
£78.099 by 1998. In 1975 a 
MXP cost £L3m. 
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Jinked to Plotters-. Jinked to Electronic Mail. 


Access to Laige Computers- blinked to ^bid Processings -linked to Graphics- 

...to turn your department into a powerful team. 


.linked to Printers. 


Now with Hcwlctt-Padunfs new 
Personal Productivity Cento; you and your 
colleagues can work together more productive- 
ly. Both individually. And as a team. 

Because everybody has access to all the 
tools they need Such as data processing. 
Electronic communications. Advanced word 
processing. And shared software and peri- 
pherals. 

All linked together. At last. 

And all instantly available at your com- 
mand. From your own powerful personal 
computeL 


As a manager or professional, for ex- 
ample, you can easily organize detailed infor- 
mation. So it’s more meaningful. More useful. 
Such as adding graphics to tne information 
you’ve tappeo&om local and remote data 
bases. And then sending it electronically to 
a colleague across the hall. Or around tne 
world. 

Your secretary and clerical staff have the 
support of powerful and advanced word 
processing. And much mom They can quickly 
access mailing lists from mini-computer data 
bases. Add presentation graphics to your 


.Vjx.-u. IOIJZs 25WM7. BsJpunr *W» Denmark' (G?( 8IM4Q, Fndjfld (0) 8S72S04. Framed) 607783*3. Cmw: (1) ft72b0»0, Ireland: (Oil aOSSOO, 

South Africa iO!!l WXJ5I1L Spun III 6J7W11. S»cikn (IK I 7J0200U, Switzerland: (022) B3HU or |QI) 3158181, UK: 107341 7S477J, Wen Gorruny 


reports. Transmit them bade to you instantly 
for review. And then prepare slides and dbaits. 

Hewlett-Padcanxs Personal Productivity 
Center: It puts right at your fingertips relevant 
and accurate information. 

With the power to analyse it Manipu- 
late it And communicate it Simply and 
easily. 

It’s the kind of forward thinking - and 
innovative solution to today’s office needs - 
you’d expect from Hewlett-Packard. 

Simply call your nearest Hewlett-Packard 
office today. 

lute (02) 423641, Netherlands: (20) 5476911, Norway: (02) 246040. 
(06172) 4000, Med*tiraneui And Middle East: Athem 6828S1L 


Or write to: Michael Zandwyken, 
Hewlett-Packard B.Y,Dept C010L 
HO. Box 529, NL-1180 AM Amsteiveen. 
Well show you how simple it is to turn your 
department into a powerful team. 

The Personal 
Productivity Center 




HEWLETT 
PACKARD 

Business Computing Systems 
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folate November everyone will have the opportunity!*) 
buy shares in one of Britaiife biggest and most important 

companies. British Gas. 

It couldrftbe easier The first step is to contact the British 
Gas Share ftritomatBan Office ly sendii^ in the coupon or 
phoning 0272 272 272. 

In return yorfll be sent information about British Gas,a 


and a leaflet answering some of the questKMS.you may have.- 

Furthermore, your interestin the ft offer uriH . offecffLEASE complete in block cafteals) 

have been registered. This does not commit you in any way I (Edd mrQ mrsQmsQ ottuxe Specify) 

But ittmll ensure that you are-sent further infonnationaDda Ifohename® 

prospectus when ife published, as well as an application form | _ 

which you will need if you decide to apply for shades. « address an fan) 

So fill in the coupon or phone 0272 272272 to find out I 
more about a share of the shares. j§ “““ ~~ ~ 
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MANAGEMENT: Marketing and Advertising 


Financial Times Thursday September 18 1986 

EDITED BY CHRISTOPHER LORENZ 


CHRIS DE BURGH, a ginger of 
romantic ballads, opened a 60* 
date European tour at the Coli- 
seum in St Austen, Cornwall, 
last Thursday night It was an 
emotional experience for his 
many fans — and for the execu- 
tives of ITT, the American 
electronics company, which 
plans to Invest £500,000 in the 
project 

ITT is in the proces s of 
launching its Digfvisiou range 
of digital televisions. Its most 
important European market is 
West Germany. Chris de Burgh 
U one of the best-selling foreign 
recording artists there. He is 
also reliable, respectable and 
appeals to the age-group around 
SO, which might well he in* 
t crested in buying a digital 
television. 

So the tour is entitled "ITT 
Dig] vision presents Chris de 
Burgh " and the company name 
will be prominently displayed 
in the concert hails, in the pro* 
grammes, on the merchandis- 
ing, in the advertising. Local 
dealers will be invited along to 
the performances, and Chris de 
Burgh will meet some of them 
after the show. With one 
national screening for a 30- 
second TV commercial at peak 
time costing up to £130.000, ITT 
does not think it is being ex- 
ploited. 

Neither does Chris de Burgh. 
His immediate gain from the 
link may be only a digital tele* 
vision set, but the sponsorship 
goes some way to meeting the 
horrendous costs of a major 
tour. He travels with an en- 
tourage of almost 50, with 
weekly bills of a round £100,000. 
Thanks to ITTs contribution. 
Chris de Burgh, as well as sell- 
ing more records, might even 
make a profit from his three* 
month swathe through Europe. 

Last Sunday at Poole Arts 
Centre in Dorset, 5 Star a 
young blade group from Rom- 
fcfdvrtjo are being projected 
as the UK's answer to the Jack- 
sons, started a more modest 
national tour, with some help 
from Cadbury, which is putting 
over £ 100.000 into the venture, 
to promote its Crunch) a brand. 
This time the marketing stra- 
tegy is: effervescent young 




Papal f a atu T M Tim Turner la ha TV ads as well aa ap amering her town 

UK sponsorship 
at last goes pop 


of pop music has been Pepsi- 
Cola which paid the Jacksons 
SSm to be associated with their 
US ‘tout.. It has subsequently 
supported Uonel Rltehle and 
Tina Turner and la now mgag? 
ating with Michael Jackson 
about another link-up with a 
reputed f 15m price tig. 

Pepri-Cola has taken Its 
involvement with pop music one 
step further. It has paid high 
additional foes to artists of up 
to film to appear in its tele- 
vision commercials, one of 
which, featuring Tina Tuner, Is 
now being used in the UK. The 
singers are not actually 
observed Pepsi — it 

la unlikely that Jackson, a 
health food fanatic, has ever 
touched the stuff — but they 


BY ANTONY THOBNCROFT 


viewers, hard to reach with 
commercials. It Is also easy to 
pinpoint spedfie age group s toy 

Kppfc Hfuy MUfjdflij hirWIf ■ ■ hi. 

monthly s ur ve ys by re sea r ch 
company Carrick James monitor 
the fickle musical preferences 
of the_young: one recent finding 
is that Madonna Is best liked 
by 11 to 14-year-old bays, 
making her unattractive to 
most potential sponsors. 

The development of pop 
sponsorship in foe UK has been 
held bade by the lack of 
efficient marriage brokers, able 
to tie up the deals. Same com- 
panies, such as Levi Jeans, have 
regularly exploited the market- 
ing opportunities, backing tours 
by Sting. David Bowie and Roxy 
Music, but others, such as Guin- 
ness, which s u pported a Police 


Instead of committing itself 

to one artist. Harp buys into 
concerts given by a range of 
bands, broadening its market. 
This year to date It has hacked 
66 performances which played 
to 415,000 potential customera. 
Before Christmas It is pluming 
another 100 concerts. With the 
Harp name prominent at the 
Tenues — and In the bars, on 
tire tickets and th i* Mithwidfaii, 
it thinks it has reached its main 
consumers — young CI/C2 
males. Among the bands ft has 
supported are Marillioxi, Ultra- 
vox and Status Quo. Its money 
will enable the American star 
Huey Lewis to add provincial 
dates to his forthcoming British 
tour. Its biggest coup was the 
moment when Freddie Me r c ury 


a suitable band to sponsor, and 
bands anxious to find a hacker. 
The closest relationship to date 
has been b e tw ee n Bucks Fizr 
and Sharp, the electronics com- 
pany.- Since Hay UWS Sharp 
has invested £2.5m in identify- 
ing its products with the hand, 
who future in aD. its advertis- 
ing. In their stage act they 
perform Inside a mock-up of 
a Sharp transistor; the connec- 
tion Is total And both parties 
seem happy enough with the 
deal. 

The ultimate is for a cam* 
pany completely to take over 
■ pop group, endowing it with 
its brand name. This has hap- 
pened In Australia with mixed 
snetrn. In the UK new bands 
are often happy to accept prac- 
tical help in the f orm of equip- 
ment clothing from 

rompwitoi _ newcomers Tanh* 
Chi, for example, are kitted out 
by Gaia sportswear. The smaller 
record labels will also consider 
allowing a sponsor's name on to 
its record sleeves. At every level 
there Is a constant battle be- 
tween the pride of the artist 
and the lure of Mammon — 
some stars, like US singer Bruce 
Springsteen, will not accept any 
commercial tie-up at alL 

At the mamEDt a standard 
rate of charges Is developing 
dependent on the status of the 
band. At the cheapest level 

a nnmp s wy might buy its r— 

on to the advertising for con- 
certs and on to the tickets. For 
a little more it can have ban- 
ners at the performances and 
band out posters and gifts. A 
closer connection tends to be 
very expensive and limited to 
artists not quite of star stature 
— British pop group King, 
as they sought success, 
were quite prepared to attend 
store promotions for tour spon- 
sor Boots. 

Fop sponsorship is heavy 
with hazards. S p onso r s have 
been left financing concerts 
which have been cancel l ed be- 
cause of poor ticket sales; there 
is the problem of 

matching promotional budgets, 
which tend, to be planned e year 
in advance, with tours tint are 
set up in a few months. Many 
artists are greedy, tricing modi, 
little. Others amaze 



Prudential Corporation 


Discarding a stolid image 

Nick Rwnirg* on the UK insurer’s radically changed persona 


HONEST, responsible, old- 
fashioned, lumbering, staid: 
such is the public image of the 
PrudentiaL At any rate, that is 
its public persona according to 
a recent, informal survey among 
some of its 14^000 direct sales- 
men. 

Last night, in the Royalty 
Theatre in London's West End, 
the Prudential Corporation, the 
UK’s biggest life assurance, pen- 
sions and household insurance 
group, sough* to change all that. 
Its slightly-built, dapper chief 
executive, Brian Corby (an actu- 
ary by profession), was the 
straight man introducing a 75- 
minute video and laser presen- 
tation of the Pro's much-publi- 
cised new corp o rate identity. 

This was the last in a series 
of similar shows given over the 
past three days, to about 7,200 
of the Pro's 30,000 staff. 

Behind it lay a year's work, a 
flm budget, and a determina- 
tion to recast the Pro’s historic 
image to fit its new destiny as a 
diversified retailer of financial 
services— estate agency, unit 
trusts and i n vestm e nt skills. 
From Monday, the Pro's new 
image will be on public display 
In a six-week. £2j>m television 
advertising campaign. 

The new face of the Pro will 
be just that: a logo, devised by 
Wolff Otins, the design consul- 
tants, based on the «w*h 
figure of Prudence (one of four 
cardinal virtues). Coloured red 
and grey, in place of the Pro's 
traditional txramw. it 
“a dynamic spirit," a “bold 
new look.” end i M lighter, 
fresher identity,” says David 
Vevere, the corporation’s group 
public affairs manager. 

A female figure was chosen 
because market res ear c h found 


that insurance is semi as female, 
wax ill and protective (as 
opposed to the stern stateness 
of banking), and Prudence to 
trade on the Pro's reputation 
for solidity. For those Pro cus- 
tomers with a knowledge of 
classical iconography, the logo 
also features abstract represent- 
ations of the snake (meaning 
wisdom), tire arrow (meaning 
skill), and mirror, signifying 
self-knowledge. 

So much for the image, to 
be installed on all the Pro’s 
stationery, advertising and 400 
district offices. A cine to the 
Pro's deeper strategy lies in its 
decision this week to bus to the 
Royalty Theatre so many of 
its national sales staff. It shows 



Marketing 

abstracts 


t'jr 

PRUDENTIAL 

tiie Pro’s concern to make its 
staff cohere around a new 
strategy at a time when the 
marketing 1 of life assurance and 
other investment products is 
changing rapidly under the im- 
pact of new competitors (such 
as tile building societies) and 
tiie threat of new regulations 
under the Financial Services 
BilL 

The reorientation of the Pro 
— which includes trying to 
appeal to a younger, more afflu- 
ent market than in the past — 
has imposed new strains and 
demands on the organisation. 

Since Corby took the helm 
in 1982, one key management 
aim has been to dec e ntralise 
decision-taking to make t*m 
Pro respond faster to its mar- 
kets. A side-effect was a loss 


A broader ap proac h to televi- 
sion umwl L 1L Svennevig 
and XL Wynberg in Admap 
(UK), Hay 1986 (5* pages). 
Gives an o verv ie w of curr e n t 
television research findings; 
suggests ***ma+ng methodologies 
are not sufflcieiit to cope with 
changing patterns 1 of TV view- 
ing; - examines addiction to 
diff eren t types of programme 
and differed sorts of addicts; 
reports experimental research, 
commissioned by the Indepen- 
dent Broadcasting Authority, in 
w hich viewers are mo n ito re d 
(by a camera and recorder 


incorporated in the TV set) as 
they view, and their behaviour 
c ompared with diaries they 
complete to record their view- 
ing. Finds, inter aUa, that pure 
viewing is rare, and that' 
different individuals a pp l y 
different degrees of atte n tion 
(active or pasrive). Implies that 
tire strength of programmes at 
peak viewing times (which are 
tiie same as peak advertising 
times) diminish tiie Un- 

pact of commercials dining tint 
time. 

Hew to keep marketing com- 
municators updated. B.Dooath 
. in Burin ess Marketing (US), 
Aura 1986 <6 pages) 
Discusses bow Engelhard 
(chmfcat/mBtelhHgical: - . . pro-. 


of cohesion in product market- 
ing. 

Two signs of the Pro’s new 
direction came with the 
appointments last yep of 
Vevere and Malcolm Hughes, 
who **«wm from the Nationwide 
Building Society to become 
general manager (marketing), 
for its UK individual division ± 
which bandies Efe policies and*,; 
personal pensions. After fiw . 
months runnin g- the PmVt pnb- ' 
lie affairs department, Vevars 
began arguing that a new cor- 
porate identity yns heeded. 

A first report was commis- 
sioned from Wolff Olins. It 
"shocked tiie board' when it 
was shown to them in January, 
says Vevere. . "You could 
divide company symbols into 
geometric shapes, abbreviated 
iTifrtau heraldic devices rod 
olde woride lettering. We had 
every one of them.” 

The point was to evolve a 
single image and identity, and 
in turn to emulate other suc- 
cessful corporate image cam- 
paigns. British Airways was “ a 
textbook example of how to do 
it,” Vevere says. Hitherto, the j 
Pro has done no corporate f 
advertising, though tills spring 
it ran a television campaign 
to launch it& mortgage 
origination service. So the 
Wight Collins Rutherford Scott 
agency was hired to plan the 
autumn campaign. 

Meanwhile, between January 
and June, Wolff Olins com- 
pleted investigations of public 
receptions of the Pro, and 
looked at five or six types of 
new logos. The final red-end- 
grey image met mixed feelings 
at the company, but "grew on 
people” says vevere. It pats 
a face on a faceless world.” 

ducts) determine marketing 
objectives by using an internal 
questionnaire — called a 
"market-profile,” emphasises the 
collaboration between market- . 
ing communications people , and ' 
product marketing managers to J 
complete the questionnaire; f 
illustrates haw tiie system works ' 
(based on a fictional product); 
describes tiie Hoe-by-line con- 
tent of the questionnaire to 
show how information required 
for sound communications 
strategy is shared. 

Tktn abairacta arm oondantad ham tha 
abatraoing fourrmta pubfiahad by Anbar 
Uanagantmnt Publication*. Ucanaad 
eopiaa of tha original artida* may bo 
ohtmfoattat a coat oft* aaah (hdodlng 
VAT aah p A p; aaah whh ordari from 
. Anbar, . PO Bax 28. Wambtag HAMOJ. 





An unshakable resource 
mashiftinguniverse 

Everyday the wodd of telecommunications becomes 
more complex. 

New equipment appears, new suppliers enter the 
market, new methods - and even completely new 
technologies - evolve. 

In this universe of change, there’s one unshakable 
resource. A resource which has emerged unscathed 
from the turbulence of the last ten years. A resource 
which provides a firm framework for the future. 

Ericsson Telecom. 

A tingle organisation that offers 
unique total telecommunications 
capaMity. 

We’ve adopted the diamond as the Cf 
symbol of this unique resource. Diamonds are rare and 
valuable. Diamonds are almost indestructible. Above 
all. the facets of a diamond work together to reflect 
the brilliance of its inherently simple core structure. 

At the core of Ericsson Telecom Ees the AXE 
(SgStal witch - one system, comprehensively capable, 
modular future-proof.' The tooeti of the Ericsson 
Telecom diamond reflect the total competence of th e 
uniquely successful core concept 

Ericsson Telecom offers access to the worlds most 
advanced network hardware and software ... the 
world's widest spread of national support offices... 
the world's most successful telecoms research wid 
development.. .and the world's best record in 
managing the transfer 

Any telephone company choosing Ericsson 
Telecom as a partner s making a wise investment in 
an assured future. 

See the substance behmd the symbol 

The unique total telecommunications capabSty of 

Ericsson Telecom cannot be deserbed in a small space. 
Get the fufl story of the worlds most successful system 
after to firn astonishing decade, and see the future it 
offers from now until the end of the century. 

Write to Dept FT 6 06 600for ‘The Most Valuable 
Asset in Vttorid Tetecormtunicationtf a new brochure 
which brings out the bnfiance of the diamond, facet 
byfacet. 

Ericsson Telecom, S -126 25 Stockholm, Sweden. 

ERICSSON $ 





We could 
tell you 
all about our 

strengths 

in 

Investment 

ban king. but.. 
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T^lk is cheap. 

The real proof of a bankas strength 
lies in its performance - in the actual deals 
it puts together 

At Chase; we've been putting together 
impressive deals for years - from being the 
first US bank to raise a domestic Swiss 
Franc bond issue; to the recently financed 
power project in the Peopled Republic of 
China 

Fact is, our performance places us 


among the. best in the world of investment 
banking 

What gives us our edge!? 

Ife a combination of characteristics 
no other bank has, 

For starters, there's our sheer size and 
strength. No investment bank (or any 
other type bank for that matter) has both 
the customer and capital base that Chase 
does. Add to that our fully integrated global 
network. This is especially important with 
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todays increasingly complex deals involv- 
ing more and more multi-national 

participants . 

And then, of course, there are the Chase 
people People with expertise in all fields, 
torn mergers and acquisitions, to swaps, 
rade finance; and electronic hanking 
People capable of working in partnership 
with their clients and with one another 
A network of bankers able to work quickly 
to meet customer needSL 


This total global banking capability 
that integrates size; international network, 
specialized industry knowledge and the 
broadest range of investment banking pro- 
ducts is what sets Chase apart from other 
financial institutions around the world 
But, without execution, all of that 
would fust be talk If you want real proof of 
what we can dp just take a look at the 
deals we've put together 

They speak fbr themselves 


o 
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TALK TRANSACTIONS 
TO CHASE IN 

ARGENTINA - AUSTRALIA 
AUSTRIA • THE BAHAMAS 
BAHRAIN • BOSTON • BRAZIL 
CAMEROON • CANADA 
CAYMANISLANDS-CHICAGO 
CHILE • CHINA - COLOMBI A 
DENMARK • DOMINICAN 
REPUBLIC • ECUADOR 
EGYPT • FINLAND • FRANCE 




GERMANY-GREECE 
GUADELOUPE 
GUAM-HONGKONG 
HOUSTON - INDIA 
INDONESIA • ITALY 
IVORY COAST -JAPAN 
KOREA • LEBANON 
LIBERIA • LOS ANGELES 
LUXEMBOURG • MALAYSIA 
MARTINIQUE • MEXICO 
MIAMI-MONACO -NEW YORK 
NIGERI A-NORV\AY- PAKISTAN 
PANAMA-PARAGUAY- PERU 
PHILADELPHIA -THE PHILIP- 
PINES -PORTUGAL - PUERTO 
RICO-REPUBUCOFIRELAND-ST 
MAARTEN • SAN FRANCISCO 
SAUDI ARABIA * SINGAPORE 
SPAIN • SOUTH AFRICA 
SWEDEN • SWITZERLAND 
TAIWAN-THAILAND-TURKEY 
U.K • URUGUAY • US AND 
BRITISH VIRGIN ISLANDS 
USSR • VENEZUELA 
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Chris Jury, Kate Lock and Eileen Atkins 

Tuesday’s Child/Stratford East 


Aiauslr MtUr 


Tuesday’s child, like the 
hailed Mary, was fall of Brace, 
which is more than mu be «»i«t 
of this bumpy comedy by Terry 
Johnson and Kate Lock at the 
Theatre Royal, Stratford East 
In a small Irish Catholic town, 
the authors posit a modem 
equivalent of the virgin With, 
preferring scientific theories of 
parthenogenesis to divine inter- 
vention. 

The satire and intellectual 
points are slowly foisted upon 
an heretical scenario that bears 
a limp relationship to Once a 
Catholic. Instead of Jokes 
about schooldays we have jokes 
about miraculous deception, 
with Old folk in wheelchairs 
piling into the church where 
a plaster madonna is bruited to 
have gesticulated after Bene- 
diction last Sunday. Or it could 
have been a vibration from the 
Number 27 bus. 

So tar so funny, Mik* Brad- 
well’s staging in a draughty 
grey pillared designed 

by Jenny Tiramani success- 
fully esablishing the tyranny of 
Eileen O’Shangnessy (Eileen 
Atkins) over her children and 


Michael Coveney 

tiie house where she takes in 
foe old folk as lodgers. The 
confessional booth swings 
round and Eileen's daughter, 
Teresa, confesses a miracle 
pregnancy to the cynical priest 
who subscribes to Scientific 
American. 

Kate Lock as Teresa has writ- 
ten herself a long and Involved 
monologue describing how, on 
a trip to the Holy Land,- she 
“ got a little tipsy m Nazareth," 
went on a camel ride and came 
over a little queer the minute 
she sat down on a step. Father 
Doyle (Michael Angelis, Bleas- 
dale veteran in Boys from the 
Bloch Stuff and that underrated 
film No Surrender ) is well read 
on the subject of fatherless 
chickens and will have none of 
Teresa’s immaculate conception 
twaddle. 

The stru c tu re buckles and 
sags, but tiie writing is at least 
sharp and tangy, if less secure 
in its g yna eco l ogical excursions 
than in its theosophical 
dabblings. If Teresa, for 
instance, claims never to have 
had a period, how can she know 
that she’s six and a half weeks 
gone? . . 


The long confessional scene 
(for once, one such placed in a 
confessional) gives way in the 
second half to toe-curling Irish 
comedy with Miss Atkins ruling 
the roost and her son (Chris 
Jury) ruling the rooster. A 
chicken is passed around like a 
Sunday collection plate and fin- 
ally cooked for lunch. Father 
Doyle defrocks himMif once the 
baby girl has arrived and offers 
Teresa a quiet home in County 
Clare. Perhaps he will take up 
carpentry. 

The show is not so much off- 
beat as off key. inaccurate Irish 
accents— especially from Miss 
Atkins, whose squint-eyed comic 
demeanour sells short her 
natural talent, and Chris Jury 
— dying around like, well, 
chicken feathers. Mr Angelis is 
sympathetic but fatally lethar- 
gic as the priest and there is a 
dreadfully fmpxedse double 
from David Blake KeUy as a 
Bible punching cleric hanging 
around the first act cloister and 
a dashingly available second 
act doctor (the deceased cleric’s 
eon!) who delivers the prema- 
ture baby. 


New moves for the West End 


While the West End theatre 
contemplates a slack summer 
and hopes for a better autumn, 
news comes of three new initia- 
tives designed to stir up the 
theatrical world: Michael Bog- 
danov Michael Pennington 
are launching a new classical 
touring company, the English 
Shakespeare; David -Pugh is 
setting up a new production 
company! and Paul Raymond is 
adding another theatre to the 
West End. 

The En glish Shakespeare 
Company revives the old days 
when Donald Wolfit and his ilk 

More strength to LPO 

The London Philharmonic 
Orchestra starts its 198S37 
season at the Festival Hall this 
week in good shape. It has an 
accumulated surplus of around 
£200,000; it raised its Festival 
Wa» audiences last season from 
72 per cent of capacity to 79 
per cent; and its principal .con* 
due tor, Klaus Tennstedt. has 
recovered from a serious illn es s . 

As a sign of its confidence 
the LPO is spending oyer £30,000 
on a corporate television adver- 
tising campaign. Among the 
highlights planned for the new 
season are a Beethoven series 
under Tennstedt will Pollini as 
soloist; two performances of 
Mahler’s fifth symphony under 
Solti; works by Bartok, Panuf- 
nik, Salllnen and Benjamin 
from the “modern" repertoire, 
and, in a move towards the 
more adventurous programming 
wanted by the new South Bank 
Board, items by Martucd, Glinka 
and Nielsen, among others; 


brought Shakespeare to the 
remoter corners of the land. 
Bogdanov and Pennington win 
be on the road for almost nine 
months with Henry TV Porte I 
and a and Henry V. The tour 
starts on November 3 at the 
Plymouth Theatre Royal 
(which is making the scenery, 
costumes and props far the 
plays) and then.' visits tea pro- 
vincial cities, and European 
capitals. 

The enterprise ends with a six 
week season at Ed Mirvish’s 
Royal Alexandra Theatre in. 
Toronto. Mlrvish, who also 
owns the Old Vic. Is putting up 
£125400 — almost half the 
money needed, with £100,000 
coming from the Arts Council 
for the regional tour, and the 
Allied Irish Bank, in its first 
British sponsorship, supplying 
£65.000. 

The venture marks the Old 
Vic’s first Investment In a pro- 
duction. Pennington plays 
Prince Hal and Henry V; John 
Woodvine Is Falstaff; and the 
25-strong company also includes 
John Price, Patrick O’Connell 
and Gareth Thomas. 

David Pugh's first production 
will he Night that FaU, pre- 
sented at Greenwhicb for a six 
week Christmas season. He be- 
lieves the West End is starved 
of quality' thrillers and if the 
run at Greenwich goes well he 
well be seeking . a modest 
£80,000 to find i central theatre 

Pugh Is a young acolyte of 
experienced West End pro- 
ducers Robert Far and Bob 
Swash and takes a~ practical 
approach to his chosen profes- 
sion he would like to develop 
his own writers; he wants a 


small group of angels who will 
back him with sizable sums; he 
believes that London is ripe for 
some well-crafted plays with 
developing plots; he is keen on 
regional try-outs, which help to- 
wards the of produc- 

tions as well as testing them be- 
fore a real audience; and he is 
not averse to Arts Council cash 
to underwrite toon — Ins next 
projects are a subsidised revival 
of The Orphans and an early 
Willie RusselL His company is 
backed by Michael Medwin. 

That is perhaps why be is 
starting with Night Must Fan, 
which in its film version starred 
Albert Finney and featured 
Mi c ha el Medwin. For the Green- 
wich revival author Emlyn 
Williams has put hade the dia- 
logue blue-pencilled out by the 
censor in the original 1985 
production. 

Paul Raymond’s decision to 
return theatre to the Windmill 
(now known as Paramount City) 
completes the circle. It was a 
theatre in the 1920s before the 
armed forces made it one of the 
best undressed addresses in 
London during the Second 
World War. In recent years 
cabaret and alternative comedy 
have been tried there a n d f a il e d . 
Now. with a production of The 
News, a musical starring 
Richard' O’Brien and Peter 
Straker and based on the 
tabloid press, which was a hit 
at the Burt Reynolds Theatre 
in California, it is drama — but 
with a difference. The tables 
remain and drinks will be 
served, creating a theatre dob 
atmosphere. 

Antony Thoracroft 


Bristol Fo-fashion, Mozart in Mold 


The new season at the Theatre 
Royal Bristol has made a bril- 
liant start under its new direc- 
tor, for Leon Rubin has been 
joined as associate by Roger 
Rees, and Soger Sees gives a 
coruscating comedy perfor- 
mance in the season’s first pro- 
duction, Dario Fo’s Archangels 
Don't Play Pinball. 

Mr Rees has come to Bristol 
to engage in other theatrical 
activities besides acting. He will 
direct Ben Travers’ Turkey 
Time for Christmas, will direct 
another production later in the 
season, and design -one. Rumour 
says that he may even write 
one. He is the true Renaissance 
man of our theatre. 

Meanwhile, here he is in 
Dario Fo’s farce, playing in a 
style we have not seen before. 
Archangel* Don’t Flag Pinball 
was heard on the radio earlier 
this year, and left me feeling 
half-hearted about It The rea- 
son is dear, the humour is 
almost entirely visual. To hear 
it without seeing it is to get 
only a small part of the tireless 
farcical invention. The trans- 
lation. by Roger McAvoy and 
Anna Maria Guigni, has been 
vetted by Dario Fo; he left it 
submerged in altered lines, no 
small task for the company. 

Dario Fo’s victims in this 
piece are anonymous officials 
who sit behind their desks and 
interpret regulations without 
regard to the people the regu- 
lations affect. There is a splen- 
did song in tiie first act, categor- 
ising such people in the man- 
ner, dare I say ft, of W. S. 
Gilbert. Lofty, w hose real name 
is Lovely Cloudy Stormy 
Weather, and who is played by 
Mr Rees, has been without his 
pension documents for years, 
and whoa, after a good deal of 
trouble, he has them turned up, 
it turn s out that he is regis- 
tered as a r e tr iever dog. 
Naturally he is taken to a dogs’ 
home. If he is not claimed 
within three days, he win be 
put down. 

This is only Inci dental to the 
main story, which is a purely 
conventional tale of the loss 
and recovery of a girl-friend. 
Not that there is anything very 
conventional about Fo*s version 
of it Lofty is kidded by his 
friends that he is being married 
to a beautiful girl according to 
the rites of the Albanian Ortho- 
dox church. The girl is indeed 
being played by Tina 

Jones. 

What follows is the charac- 
teristic stuff of farce. We are 
at the registry, at the dogs’ 
home, is a train, at the laying 
of a foundation stone. Canine 
Lofty escapes from his keeper 


after a lot of everyday trouser- 
work that leaves him dressed as 
the Minister who Js to tay the 
stone, only the tip of his nose 
still revealing bis doggishness. 
He replaces the Minister at the 
ceremony, and, encouraged to 
kiss the Minister’s wife, dis- 
covers her to be his own lost 
love. If I add that in due course 
he finds that all his adventures 
have been part of a dream, you 
will see that the story is no 
more than, a framework on 
which to hang the splendid 
foolery with which the author 
and Glen Watford, the director, 
have regaled us all evening. 

Soger Rees takes to farce like 
a dog to water. Not content 
with acting, writing and design- 
ing, fo This production be also 
plays the piino and does some 
simple conjuring tricks. He is 
stole at moments to Inject true 
sentiment into the nonsense that 
is going on around him, and to 
diKmhff; it with a word of a 
gesture. 


I should have known I was 
dreaming. Lofty says, when I 
saw the same faces everywhere. 
He is indeed surrounded by 
varied figures who turn out to 
be Christopher Ettridge (a 
pastry-cook accused of selling 
poisoned cream puffs, an 
Albanian priest; a Minister, 
and so on), Keith Woodhams 
(a doctor, a train guard, a dog- 
pound keeper, etc.), Simon 
Slater (a conjurer, a soldier 
and tiie composer, arranger and 
director of the music; et hoc 
genus Oman), and half a dozen 
more. 

The set designed by Claire 
Lyth, is dominated by a vast 
green umbrella, illustrating the 
opening chorus, “The night is 
like a giant umbrella full of 
holes." Changes of location are 
indicated by moving around a 
set of wire cages the size and 
shape of seatiy-boxes. Don't ask 
what they represent This is 
Dario Fo. 

B A Young 



Roger Rees as Lofty in Bristol 


Peter Shaffer’s middlebrow 
monument to Mozart made of 
meringue is being mounted at 
Mold. This garish gaud of a 
play sounds increasingly hollow 
with the years. The chief point 
of interest In Theatr Clwyffs 
production Is how the creator 
of the title role and subsequent 
cinematic Schikaneder, Simon 
Callow, would assume the direc- 
tor’s mantle. 

It turns out to be a cloak 
of invisibility. Commuting be- 
tween North Wales and film 
commitments. Mr Callow has 
evidently had no time to ex- 
plore characterisation in any 
deptii or to give his cast more 
than perfunctory indications of 
mannerisms rather than motiva- 
tion. The result is a long even- 
ing that demonstrates this play’s 
need for towering performances 
to disguise the banality and 
evasiveness of the writing. 

What emerges is a set of late 
20th century Home Counties 
values that judge Mozart to have 
been the ultimate yahoo by 
such criteria of civilisation as 
A levels and tennis dub accept 
ability. The author thereby 
hopes, evidently, to sidestep the 
traditionally tricky problem of 
portraying genius on stage. No 
need to depict it, the play’s 
argument runs, as It was not 
apparent in Mozart himself. 

Apart from the fact that 
Mozart, having trotted since in- 
fancy round some of the most 
rigidly formalised courts in his- 
tory. was aware of when not to 
make rude noises or scato- 
logical jokes ss even s modern- 
day playwright, we Inescapably 
know him as the divinely- 
touched composer of Figaro 
and the Jupiter, the clarinet 
quintet and Coal. Mr Shaffer's 
exclusively bumptious carica- 
ture of a smutty brat just won’t 
wash. 

In tiie figure of Salieri, 
bitterly self-styled “ patron 
saint of mediocrities " (for 
another view see my colleague 
Max Lopperfs record review of 
his Falstaff on this page on 
Saturday), Shaffer sets op a 
potentially tragic dilemma: the 
good man devoting his limited 
gifts to God's service, shocked 
by the divinely choice 

of an unworthy vessel for 
supreme beauty, decides to 
thwart God’s plan. “Man is not 
mocked,” cries Salieri; but in 
the God*ersus-mediocrity stakes 
tiie outcome is never in doubt, 
scarcely enlivened by this 
sketchy account of a Mariovian 
over-readier couched in 
style of Reader’s Digest 

“ I want life, Baron. Not 
boring legends! " So throbs 
Mozart In B-movfe vein. Well 
he wont get it at Mold, where 


Bratto Santmlg designs, evok- 
ing tiie doomed transitory 
magic of moonlight, are the 
most successful elements in the 
production. An apparently 
deserted ballroom (the produ- 
cer’s programme note refers to 
a haunted theatre) is a silvery 
ensemble of mottled grey and 
black marble, even down to the 
bookcase and fortepiano that 
rises through the trapdoor at 
the summons of Salieri’s 
thumped stick. Full-length 
double windows occasionally 
open to a romantic etching of 
the night-sky, moon scudding 
through flamboyant clouds. 

Columns, a flight of steps, a 
roccoco cartouche suspended 
above, all do duty for court, 
home or street, helped by 
Geoffrey Joyce's atmospheric 
li ghtin g . Only when the rain 
in the park falls on the just, 
the unjust and tiie piano, and 
when Amadeus climbs library 
steps and looks inwards across 
the room while meant to be 
watching the street from his 
window, does the uncha n ging 
set seem clumsy. 

Grating Italian accents turn 
the gossiping oenticelli, here a 
man and a woman, into the con- 
spirltorlal couple from Rosen- 
kavalier. Robin Hooper's apolo- 
getic Emperor must be the most 
self-effacing wearer of St 
Stephen’s crown ever to bestride 
the Danube. But the produc- 
tion’s undercasting is most 
damaging in the leading roles. 

As the Mozarts. Rupert Graves 
and Elizabeth Edmonds 
exchange banter in the slovenly 
sub-cockney verbal slouch 
favoured by fashionable young 
actors. Mr Graves is simply not 
ready for Amadeus (Callow was 
already vastly experienced when 
he created the part). “Has 
everything to be a joke with 
you?” asks the scandalised 
Baron. Not in this joyless depic- 
tion. lacking vitality and ebulli- 
ence, unable to point lines; it is 
a collection of externals— 
notably the script’s prescribed 
fidgety feet and hands which 
here look unnatural, stilted and 
false. 

As Salieri. David Bamber 
earnestly plods through the 
playwright’s ultimate copout — 
the narrator who has to explain 
everything to the audience — 
with minimal vocal variation 
and a perpetual expression of 
conscientious concern. A stag- 
geringly noisy audience (one 
cougfaer was banned after the 
interval; another prompted 
reaction from both the audience 
and the hapless Mr Bamber in 
mid-scene) hardly helped. 

Martin Hoyle 


Israel Philharmonic/Festival Hall 


In December 1936 the 
Palestine Symphony Orchestra 
gave its first concert— in Tel 
Aviv, under Toscanini. Just 
short of 50 years later the Israel 
Philhar monic undertaken 
an international anniversary 
tour, and Leonard Bernstein, 
one of tiie names most closely 
bound up in tiie orchestra’s 
postwar history, is leading it. 
Tuesday’s Festival Hall con- 
cert, the start of the European 
segment of the tour, also 
marked the European premiere 
of the new work that Bernstein 
had produced for the celebra- 
tions; but that was much the 
least part of the occasion. 

Jubilee Games, a brash piece 
of orchestral display in two 
parts, sounded suspiciously like 
a collection of Bernstein scraps 
pieced together in haste; as 
even Bernstein scrape are 
worth having, tiie piece is 
worth bearing, but it makes a 
slender entry on the list of his 
compositions. The first part, 
“Free-Style Events" (which the 
composer calls “musical 
athletics"), casually reheats 
aleatoric and other musical de- 
vices of the dear departed 60s 
that appear to have been left in 


Max Loppert . 

the Bernstein mental refrigera- 
tor for more than 20 years: 
short loud blasts of departmen- 
tal do-your-own-thing, punctu- 
ated fay shouts, and later re- 
produced electronically, to no 
great purpose. 

The second part — entitled 
“Diaspora Dances" — gathers 
a “ soctocnltnral, geo-Judaic " 
collection of dance tunes, the 
first in a quite appealingly com- 
plex additive rhythm, ft is a 
moderately bright and bouncy 
movement, with a quiet centre 
and a festive reprise, but it 
hardly measures up to the best 
Bernstein can do in this par- 
ticular humour. 

The second offering of a 
rather unsatisfactory first half 
was Lukas Foss’s 40-year-old 
“Biblical Solo Cantata," Song 
of Songs. In truth, the work 
. seemed not to have lasted very 
well. There is good lyrical 
material, and evidence of fresh 
responses to the chosen passages 
from the song of songs; but the 
feeling of excessive length pro- 
portionate to substance grew 
stronger with each movement (a 
listener’s impatience with lines 
numerously repeated is a sure 
sign that the music has failed 


to justify the repetitions). Sheri 
Greenawald, an American 
soprano making here her 
British debut, was a most 
beautifully subtle, distinguished 
soloist 

It was left to the New World 
Symphony, after the interval, to 
focus tiie oc c asion, to provide 
cause for celebration not only 
of the orchestra’s continued 
existence but of its long 
partnership with Bernstein. 
The Israel Philharmonic may 
not be one of the world's 
great virtuoso bands, but the 
players can blaze with a very 
special vitality when prodded 
to do so. 

This was one of those blazing 
performances. There was 
nothing understated, nothing of 
the flowing, unforced approach, 
about it. Fast movements were 
high-charged with drama; the 
Largo was drawn out to a 
greater length t^* 1 * I ***»" 
ever remember in the concert 
hall; yet a feeling of passionate 
warmth seemed to flood the 
music with new freshness, and 
where the letter of tiie score 
was apparently contradicted, 
one was in no mood to be criti- 
cal. 
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Arts Guide September 12-18 


Exhibitions 


What Ii Modem SadptmeTi Bate 

arbitrarily, the American art critic 
Margit Rowan answers by ezebto 
ing Rodin and M»nini from the 
1906-1970 period. Her criterion is a 
break with traditio n, an d tin, welded 
wine, plywood and string are next to 

■ft ilj fa w a in h rm-iTW wrvt nmr hh. 

There are sane apleafid woks by 
Picasso and Matisse, Brancusi and 
flW iw n n * U Th. wliihWnii wn i ti n - 
ties from the 5th floor to the forum 
in the b asemen t with Beuys and 
Arte Rwera and is unspeakably da- 


ta see and wfakh have never tra- 
velled before. The eddbttian fa ora* 
zdsed by Baron Thyssen and the 
Spanish Minister of Arts. Among 
them is the portrait of the Cantessa 
<fi CUncbon, ffiimlilin d the best of 
Goya's paintin g s of 

Oct If. 


tie wan Ameri- 
can poeten through tbe two world 
wars. Marie Royale <TArt at Bs- 
tatm.RadsOetl2. 


I Toe (42771112) Ends Oct IS. 

NETHERLANDS 


Van Abbe Museum. Cur- 
rently drawing a record number of 
Visitors to the 50th anniversary ’Eye 
lenf exh O at iog of its entire collec- 
tion. The L500 works rand like a 
roll-call of nww ii w art, from Cfaa- 
gafT- Kandinikv. Bmme Ptr flP * 
SO to Klein, LeWHt, Baselitz and 
Kiefer. Ends Nov 8. 

anuN 

M a dri d. Redo Museum. French, 
Spanish and Kalian paintings of the 
18th century, iw* ezhUtion from 
the Prado coUectkm indudes works 
not seen for 15-20 years as wall as 
recent aeqateffiong. Tiepolo, Bayen, 
Madia. Paret, Jon Bautista, 
Hengs. Palado de vmahennosa, 
Hare de las Cortes 8. Ends Sept 30. 

SWITZERLAND 

latSDK Vflh Fhvorita: Goya In Pri- 
vate Spanish CoBectiong SO prin- 
tings fay Goya, normally impossible 


sf Art: <9 hn- 
presrionist and early modern pain- 
tings fro m tire Hermitage in Lento 
grad and the PnthHw Mn w m m m 
Moscow include works by Picasso, 
Mafcree and Chagall rarely seen in 
the West Eads Oct 5. 

WMHMOTON 

Nsfjmwl Gallery: Viennese Senates- 
ante sculpture from the Kmwtiusto* 
risches Museum indudes work fay 
Bertoldo di Gtovazud, Andrea Brios- 
co, and Alessandro Vittorio. Ends 
Not 30. 

TOKYO 

Turner (1775-1851): Over 100 q 0 prin- 
tings and water colours in one of the 
most important Turner exhibition* 
held overseas. Loans (20 from Lon- 
don's Tate Gallery) include Rain. 
Steam and %>eed from the National 
Gallery, ana Tifaho wt god Manby 
Apparatus, co urte sy at ti» Victoria 
and Albert Mm—im Tokyo Mu- 
seum of Western Art, Ueno Park. 
Spo nsor e d by NQxa Kauai Shim- 
bra aid British Coapcii. Ends Oct 5. 
Qosed Mondays. 


Quaitet/Covent Garden 

Clement Crisp 


The four works in Tuesday's 
p rogr amm e by the Sadler’s 
Wells Royal Ballet provided an 
engaging portrait of the com- 
pany, of its style and achieve- 
ments, without cosmetic re- 
touching of its blemishes. It 
was an evening which told of an 
mwnMf working strongly to- 
gether. able to convey nuances 
of feeling — - in MacMillan's 
Quartet and Michael Gordo’s 
Wand of Youth — and eager to 
show its paces in the leaping 

and stepping of David Bintley’s 

flowers of the Forest. 

Quartet has returned to the 

repert or y with handsomely re- 

vised design by Deborah Wit 
Hmw l who has a set 

showing vast windows framing 
a distant landscape, the emo- 
tional exchanges between four 
couples finding a locale which 
seems to focus their tensions 
and happiness. The piece is 
swiftly nnanced. and at its 
finest — in tiie slow movement 
of the Verdi string quartet 
that Is tiie score — it toadies 
the heart as two pairs of lovers 
at last resolve their d iffe rences. 

The late Edwardian after- 
noon of The Wand of Youth 
is beautifully suggested in 
Charles Maude’s conservatory 
setting, as it is in Michael 
Cottier’s understated yet per- 
ceptive dances. The piece is 
haunted, of course, by its finale, 
when the blasted landscape of 


Ypres is revealed: the Imper- 
manent and bittersweet joys of 
tiie young members of tiie cast; 
and of their parents, become 
all tiie more potent thereby. 
Corderis musical sensitivity in 
matching his narrative to his 
Elgar score is everywhere sure, 
and most surely realised by a 
fine cast, with Leanne Benja- 
min and Michael O’Hare out- 
standing as tiie central figures. 

Miss Benjamin was also seen 
in Balanchine’s Chaikovsky pas 
de deux, but an arbitrary part- 

nership with David Ashxnole, a 
guest for this season, was not 
always secure, and the piece 
lost that gloss it must have in 
its least moments as in its most 
dialing bravura. 

The Flowers of the Forest 
brought the evening to a roar- 
ing conclusion. The jokes, the 
nipping and tucking that raise 
the spirits la the first section 
(to Malcolm Arnold’s Four 
Scottish Dances ) were merrily 
done by Karen Donovan, 
Sandra Madgwick, Michael 
O’Hare and Graham Lostig; the 
darker and grander manners 
seen in Britten’s Scottish 
Ballad awaken memories of old 
Highland sorrows, but the 
piece ends Irresistibly, with its 
cast flashing and flying past 
with an enthusiasm that is one 
of tiie company’s great virtues. 
The dance is buoyantly alive. 


Busoni/Elizabeth Hall 

Richard Fatmuut 


One of tiie major successes of 
last season was Biglish National 
Opera’s production of Busoni’s 
Dofctor Faust Much praise was 
accorded to the work’s staging, 
but in the last resort it was 
surely the score that carried the 
evening, its immense and power- 
ful strangeness lingering in the 
rnftm long after the performance 
bad snieirf. Tuesday's 
well-timed concert took explora- 
tion further and unearthed a 
very mixed half dozen of the 
composer's lesserJcnown pieces. 

Even in these Doktor Foust's 
music echoes on. Busoni's 
major works are invariably pre- 
ceded by a host of smaller 
pieces which use the same 
ma terial, refining or comment- 
ing on ideas that the composer 
would use again later. Of his 
Ftoe Goethe Songs, the “Lied 
des HephLstopfaetes " found its 
way into the opera almost un- 
changed; and the other late 
songs, written at the end of 
Busoni’s Kfe, share the same 
mood of underlying menace, 
well put across here by the 
baritone Richard Suart 

Lighter moments of the opera 
surfaced elsewhere. The Torus 
waher of 1920 found a place in 
tbe ballet sequence, but tiie 
original orchestral version is 
just as valid in its own way, a 
lively and potentially popular 
showpiece, ft also reminds us 


that Busoni was a virtuoso at 
heart. Elis music, even for 
orchestra, needs a first-rate tech- 
nique all round and the shaky 
ensemble of the London City 
Chamber Orchestra was a good 
way from meeting its demands. 

The programme’s high point 
of virtuosity — and the one 
where the performers fell most 
seriously short — was the 
Indian Fantasy for Piano and 
Orchestra, in which Thomas Mc- 
Intosh doubled as both con- 
ductor and pianist This piece 
is an altogether absurd concoc- 
tion. Busoni throws together 
tribal songs of the North 
American Indians, vast Lisztian 
piano cadenzas and avant-garde 
harmonies, with little hope of 
bringing any logic or structural 
sense to the result at alL 

In only one of the items did 
thpse qualities get a grip. This 
was tiie lovely and understated 
Berceuse iUgiaque, a piece 
which draws upon tiie un- 
settling, dark mysticism which 
is such an essential feature of 
Bosom’s style. Its harmonies 
wander into areas of disturbing 
modulations and bitonality, 
strange territory indeed for 
the players of 1910 — or even 
those of today. The only in- 
strument here which seemed 
able to stay in tune was the 
piano. 


K 
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Jaruzelski’s 
bold gesture 


FOR THE FIRST time since the 
end of the Solidarity era in Ute 
1981, and probably a long while 
before that, Poland's jails are 
now empty of political prisoners 
except those convicted of spy- 
ing and terrorism. General 
Janizelski’5 surprising move has 
won praise from the Polish 
Catholic Church, endorsement 
from the Kremlin, welcome 
from the EEC. and slightly be- 
mused satisfaction from the 
Solidarity leaders themselves. 

How long will the prison 
cells stay uninhabited? Given 
the cycle of arrest-amneaty- 
reairest over the past five years, 
there must be scepticism that 
any new era of political amity 
has dawned in Poland. 

But there Is progress, or a 
kind of mathematical progres- 
sion. General JaruzelskI has 
given three amnesties since he 
banned the Solidarity trade 
union. In 1983 he freed 557 
out of the 640 political pri- 
soners then sentenced or await- 
ing trial. In 1984 he released 
633 out of a total 652. Over 
the past two months he has let 
go all political prisoners 
(around 330) not serving trea- 
son or terrorism sentences. The 
newly freed include even Ur 
Zbigniew Bujak, the Solidarity 
underground leader in Warsaw, 
caught in May after more than 
four years at the top of the 
Government M wanted” list. 

The nature as well as the 
scope of the latest move seems 
to reflect the Government’s 
growing self-confidence. Two 
months ago it talked of w good 
behaviour pledges " as the 
price of freedom. In practice 
no such pledges have been 
exacted. The Government is 
making a very good show of 
indifference as to whether or 
not its political opponents are 
any longer behind bars. 

Soviet confidence 

On the very day the amnesty 
was made total, the Polish 
police picked up no fewer than 
3400 suspected Solidarity sup- 
porters to give them a talking- 
to about their activities. The 
not-so-sublim inal message was 
that they could regard the coun- 
try as one big open prison, in 
the sense that nothing In it 
went unobserved. 

Part of the key to General 
Jaruzelski’s new a elf-confidence 
is Soviet confidence. This week 
Mr Mikhail Gorbachev reiter- 
ated the strong support for the 
general which he delivered in 


person to the Polish party con- 
gress in June. 

Yet the only bridge the gen- 
eral has been offering over the 
political gulf In his divided 
society is an official advisory 
council. His apparent hope has 
been to attract onto this body, 
not the Walesas or Bojaks, hut 
moderate opposition figures 
such as eminent Catholic lay- 
men. 

Now. in most other Soviet 
bloc countries, non-communist 
party members of Independent 
stamp of mind would jump at 
the chance to get their name in 
the legal press, let alone to be 
consulted even in a perfunctory 
way by the authorities at a high 
level. But Poles, unlike Hun- 
garians after 1956, are generally 
unwilling to accept liberalisa- 
tion in doses from their 
communist rulers. They tasted 
freedom in 1980. with a signed 
government agreement on free 
trade unions, the right to strike 
and removal of censorship. 
Many Poles stQl want a proper 
bite at that freedom again. 

Double standard 

This is why some freed 
Solidarity leaders have this 
week been railing for the quite 
unrealistic re-legalisation of 
their union. For General Jam- 
zelski to concede this would be 
confession that martial law was 
wrong and unnecessary. 

Just possibly, if the new 
amnesty kindles some degree 
of goodwill, the moderate 
opposition with Church backing, 
might enter a consultative 
framework with the Govern- 
ment. Such co-operation, how- 
ever, needs a cooling off period. 
The Government " cat " has 
made clear it will pounce again 
on the opposition “mice" if 
they misbehave again. If pro- 
motion of Solidarity ideals 
constitutes misbehaviour, say 
people like Mr Bujak, so be it 

Tne degree of internal 
dialogue will determine 
Poland’s relations with the 
West These are now deservedly 
better. There has been some 
substance to the Polish Govern- 
ment’s complain that the West 
operates a double standard, 
expecting 3 better political 
behaviour from Poland than its 
neighbours. This partly reflects 
the political stren g t h of emigre 
and ethnic Poles in the West. 
But there is another reason. 
Warsaw should remember that 
In the 1880 Gdansk accords 
Poland set itself a higher 
standard. 


Conscience of 
the SDP 


AT THE dose of the Social 
Democratic Party Conference In 
Harrogate yesterday Dr David 
Owen threw dawn a deliber- 
ate challenge to Britain's other 
political parties. "I pre- 
dict.** he said, “tax will be a 
major Issue at the next general 
election and I relish the pros- 
pect." 

Dr Owen was not talking 
about raising taxes or cutting 

them, but about the reform of 
the whole tax and benefits 
system and the alleviation of 
poverty. In short, be was appeal- 
ing to the British social con- 
science. It certainly worked with 
the SDP. 

It had not been an especially 
successful conference until 

then. There were too many un- 
certainties about defence policy 
and whether a joint approach to 
the future of British nuclear 
weapons could be agreed with 
the Liberals, who hold their 
own conference next week. 
There was some sniping at Dr 
Owen's style of leadership and 
his unwillingness to nuke con- 
cessions, not only to the Liberal 
partners in the Alliance but 
also to some of hi* own sup- 
porters. The debate on civil 
nuclear power was ■ tame affair 
with the SDP sounding embar- 
rassed by the whole subject 
The conference voted to retain 
existing nuclear power stations, 
but against commissioning any 
more for the indefinite future. 
Even the run-up to the tax and 
benefit debate had been marred 
by accident. When the draft pro- 
posals were published last 
month, the SDP allowed the im- 
pression to get around that 
anyone earning more than 
£10.000 a year would be worse 
off If they were implemented. 
Mr Norman Tebblt the Conser- 
vative Party chairman, was 
quick to exploit it 

Too CompKcaUd 

Signs of a change came on 
Monday afternoon when the 
conference debated the tax and 
benefits document. One after 
another, members rose from 
the floor to defend the prin- 
ciples behind the proposals. 
These are essentially three. 
The present system of tax and 
benefits is too complicated and 
can be simplified. It bears too 
heavily on the poor. For the 
rake of the alleviation of 
poverty as well as simplification, 
the better off must be ready to 
make some sacrifice. Self- 
confidence returned to the SDP 
as a result of that debate. 
Social Democrats again saw 


themselves as a reforming left 
of centre party, which was 
their original purpose 

Dr Owen took up yesterday 
where the debate left otL A 
very large part of his speech 
vu devoted to the subject. The 
existing system, be said, was 
u unfair," inefficient and Incom- 
prehensible.” What is more, be 
promised to reform it by 
merging tax and benefits with- 
out raising taxes. Even If the 
present Government cuts the 
basic rate of Income tax from 
29p to 25p, be claimed that the 
restructuring would go ahead 
without tax being raised again. 

It was a speech more about 
principles than about numbers, 
although, far from anyone earn- 
ing over £10,000 a year being 
worse off as a result of the re- 
forms. Dr Owen sskl that at 
least two out of three standard 
rate taxpayers would be better 
off. The other statistic on 
which he dwelt was the rise 
in poverty. According to the 
Government's figures, the num- 
ber living on or just below the 
poverty line Increased from 
11.5m in 2979 to 2&3m In 1984 
—about one quarter of the 
population. That was the appeal 
to the social conscience. 

Fiscal neutrality 

To some extent the country 
has been on the brink of major 
tax reform before. Mr Edward 
Heath talked about a move to 
negative income tax or tax 
credits when he vu Prime 
Minister In the early 1970s. but 
computerisation at the Inland 
Revenue was Insufficiently 
advanced to effect it, Mr Nor- 
man Fowler, the present 
Secretary of State for Health 
and Soda] Security, undertook 
an enormous review with the 
aim of simplifying the benefits 
system, but was unable to get 

as far as he would have liked. 
The Labour Party wants to deal 
with low pay by introducing a 
statutory minimum wage, a 
policy Mkely to have advene 
effects on the economy as a 
whole and unlikely to help the 
poor who are out of work. 

Dr Owen is offering simplifi- 
cation and alleviation of 
poverty on a basis of fiscal 
neutrality and. with the 
benefits of computerisation of 
tax in the not too distant 
future. He fau stuck his neck 
ouL If his calculations are 
wrong, he would be in trouble. 
Meanwhile, however, the chal- 
lenge lies with the other parties 
to do acme arithmetic 


US AIRLINES 


The giants in command— again 


By Anatole Kaletsky in New York 


popular 
The t 


O NE OF the great romantic 
episodes In US business 
history came to an end 
this week as Mr Donald Burr, 
the idealistic founder of People 
Express Airlines, was forced 
to bow before the unforgiving 
pressures of the market. 

Monday's announcement that 
Mr Burr was selling Us 
“ humanistic ” airline to Mr 
Frank Lorenzo, the shrewd and 
ruthless chairman of Texas Air 
Corporation, came as a bitter 
diappointment not only to the 
airline’s 3400 “ owner-mana- 
gers” — or employees — but 
also to the millions of passen- 
gers and well-wishers, from 
management theorists to poli- 
ticians of all colours who came 
to share what Hr Butt still calls 
his "beautiful vision” of a 
capitalism. 

takeover also puts the 
final piece Into the jigsaw of 
the rapidly consolidating US 
airline industry. Unless the US 
Transportation Department 
stops the merger— or the even 
more ambitious 9600m takeover 
of Eastern Airlines which Texas 
Air Corporation announced in 
February — there will be just 
six companies left by next year 
in control of 70 per cent ox US 
passenger air traffic. 

Yet despite the obvious com- 
petitive worries, most experts 
give Hr Lorenzo a decent chance 
of winning the necessary 
approvals and ending up in 
control of the biggest airline in 
the non-communist world. Even 
Hr Alfred Kahn, the man who 
masterminded airline deregu- 
lation In 1978 when he was head 
of the Civil Aeronautics Board, 
admits: "I guess I want the 
merger to go through — there 
simply isn't an alternative.” If 
the merger were stopped, he 
points out, all three of the 
proposed partners would pro- 
bably collapse or be absorbed 
by other even bigger airlines. 

How has the US airline 
industry come to such a pass? 
And does the demise of People 
Express bring to an end the 
exuberant period of cheap air 
travel and aggressive airline 
competition which came to be 
symbolised by the companies 
which Mr Burr and Mr Lorenzo 
created? 

To see the two men side by 
side describing their proposed 
merger is to have these ques- 
tions chrystalised In human 
form. They started out as 
friends and partners in the 
pioneering days when Mr 
Lorenzo’s Texas International 
was the first significant airline 
to try to compete with discount 
fares in the days before 
deregulation. But the two 
gradually came to be seen as 
archetypal business adversaries 
after 1980, when Ur Lorenzo 
rejected the idea of a no-frills 
airline charging fares which 
would "let people fly for roe 
price of a bus ticket,” and Mr 
Burr left Texas Air to es t a b lish 
People Express. 

For Mr Burr, low fares, de- 
regulation and employee share 
ownership were a crusade, or 
at least an idealistic social mis- 
sion. He used to say that his 
primary object was not to make 
money but "to make a better 
world.” He wanted to open up 


the sides to millions of people 
whose previous experience of 
travel was not on luxurious full- 
service airlines but on Grey- 
hound buses. 

To do this he invented a new 
cooperative style of non- 
hlenrchical management in 
which employees were low paid, 
but were given the status of 
“managers” and became signi- 
ficant shareholders in their com- 
pany. 

Today Mr Burr talks of the 
sale of his airline as of the end- 
ing of a deep love affair. What 
he regrets most' about tills 
“ bitter-sweet moment" is not 
the knock-down price of 9125m 
that Texas Air is paying— only 
three months ago Mr Lorenzo 
had offered to pay 9236m for 
People Express. It is the grate- 
ful fan mail from People’s 
devoted passengers that lie win 
miss most once the airline ceases 
to operate as an independent 
entity in about a year’s time. 
Some of his customers got mar- 
ried only because People Ex- 
press brought them together 
from opposite sides of the 
country at prices they could 
afford, he says with a senti- 
mentality which is completely 
unforced. 

For Mr Lorenzo, by contrast, 
there seems to be nothing 
sentimental about managing an 
airline. Ever since he took 
over Texas International In the 
early 1970s and helped to usher 
In the era of deregulation with 
his aggressive applications to 
the Civil Aeronautics Board 
for lower prices, Mr Lorenzo’s 
primary aim was growth and 
profitability, not “ making a 
better world.” Hr Lorenzo saw 
that he could grow by offering 
conventional full-service air 
travel to businessmen as well 
as tourists, but doing so at a 
fraction of the price of larger 
airlines. 

His method was to «l»*b 
costs to the bone by moving 
more ruthlessly and skilfully 
against the airline thm 

any previous manager had 
dreamt of doing in the cosy 
era of regulation. "When he 
deliberately put his Continen- 
tal Airlines subsidiary into 
bankruptcy in 1983. in order 
to break his union contracts, 
Mr Lorenzo opened a new and 
acrimonious chapter in US 
labour relations. 

The mi »<«m tried to identify 
him ss an unprincipled finan- 
cial schemer and were partially 
successful. The image of nis 
airlines suffered for a white 
and Congress passed legislation 
making it harder for companies 
to uae bankruptcy as a smoke- 
screen for the abrogation of 
labour contacts. But it rapidly 
became dear that the public’s 
penchant for cheeper air fares 
was far stronger than Its sym- 
pathy with highly-paid pilots 
or even moderately-paid flight 
attendants. Continental’s 
unions were disbanded and an 
era of huge pay cuts and union 
“ givebacks ” throughout the 
airline industry was ushered 
in. 

Zt Is tempting to conclude 
that in the simple contrast 
between Hr Lorenzo’s tough- 
ness and Hr Burr’s idealism 
lies the key to People’s failure 
and Texas Air's s u c ces s. 


People’s loose management 
structure may certainly have 
contributed to the unprofitable 
hdtewkelter nature of its 
expansion. Hr Burr’s ambitions 
to extend the People Express 
philosophy across the country 
did seem to get the better of 
his commercial Judgment, par- 
ticularly in bis disastrous 
decision last November to buy 
the lossmaking Frontier Air- 
lines. And hla commitment to 
serving rock-bottom low fare 
travellers may well have 
blinded him to the dangers of 
the inadequate quality of ser- 
vice, the heavy overbooking and 
the long delays which earned 
his airline the p)i-Vnnm* of 
“People’s Distress” even 
among its users and admirers. 

In reality, however. People’s 
demise may have had more to 
do with the rigidity of Mr 
Burr’s low-cost philosophy, 
than with any uncertainty to 
its application. Ultimately 
People's problems stemmed 
from the very forces of 
deregulation and cost reduction 
which enabled both Mr Burr 
and Mr Lorenzo to build up 
their pioneering airlines to the 


first place. Six months ago 
many analysts were 

giving Texas Air less than an 
even chance of seeing out the 
year and it was by no means 
clear that Mr Lorenzo's future 
was much more secure than 
Mr Burris. 

For to the period that fol- 
lowed Continental's victory 
over the unions, both manage- 
ment and unions at the major 
US airlines were gradually 
forced to accept that extremely 
low-cost competition would 
come not only from the oddly- 
managed and quixotic opera- 
tions like People Express — 
which was described to its 
heyday as "more a cult than 
an airline”— but also from 
conventionaUyeun full-service 
airlines like Continental. 

Hr Lorenzo’s was a form of 
competition that the established 
carriers could not afford to 
write off as a sociological 
curiosity. 

One after another, the tradi- 
tional airlines an d their unions 
frit forced to narrow their cost 
disadvantages, mainly by im- 
plementing twotier employ- 
ment st ruc tu re s to which new 


workers are paid much lea than 
established ones. 

The large airlines have round 
other ways of tumingthelr size 
to good account. They have 
done deals with small com- 
muter airlines to feed, passen- 
gers from outlying towns 
cities into their major 1 hubs. 
They have created freq uent 
flier programmes which give 
business travellers strong 
personal inducements to stick 
to on* airline on all their trips. 

Once the two-tier scales were 
established, these were the fac- 
tors that enabled the large 
established carriers to fight 
back savagely against the new 
competitors whenever they 
threatened their important 
markets. And it is these econo- 
mies of scale anf * barriers to 
entry which have been largely 
responsible, according to Mr 
Alfred Kahn, among others, tor 
the inevitable drift towards a 
tight, though still competitive, 
oligopoly which has taken place 
in the airline Industry this year. 

People Express seemed 
destined to become an early 
victim of this consolidation as 
soon as it decided to expand its 
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franchise beyond its original 
home territory to the northeast 
US. By attending its services 
in the summer of 1984 from 
Newark to places like Los 
Angeles, Chicago, Denver and 
Atlanta, People threw down a 
gauntlet which the industry 
giants, led by American, eagerly 
took up. 

The major airlines' geographic 
spread gave them the oppor- . 
trinity to CXOS8-SUbsidi8e ex- J 
tremely cheap fares on the" 
services where People was com- 
peting with much higher tores 
on less competitive routes. 

Even more important, the 
retention of large numbers of 
full-fare business customers 
enabled the established airlines 
to undercut People on a limited 
number of restricted-fare seats 
in each aircraft, while earning 
far more than the cut- price air- 
line on its average fares. 

These factors so a long way 
to the pressure felt by 

Hr Burr to expand his airline's 
geographic reach through the 
disastrous purchase of Frontier 
Airways despite the obvious 
financial risks, as well aa his 
embarrassingly unsuccessful bid 
to lure business travellers on to 
People this April. 

But Mr Lorenzo’s Texas Air 
was subject to very s imil a r 
pressures — and the contrast 
between the two companies is 
telling. 

In the end, Mr Burr toiled, 
not only because he made a 
blunder in buying Frontier, but 
also because bis company's 
management style was too 
unusual- to be blended with 
another airline’s — unlike Mr 
Lorenzo he had not learnt the 
trick of axeing jobs and squeez- 
ing costs in an established 
unionise d airline. Even more 
significant, his no-frills philo- 
sophy was too intertwined with 
the People Express Image to be 
abandoned at toe eleventh hour. 

Yet when all is said and done 
it remains uncertain whether 
there was anything that a small 
low-cost airline like People 
Express or. for that matter, 
Texas Air could do to preserve 
itself tor long as an Independent 
entity to the deregulated US 
aviation Industry. 

Texas Air appears to have 
survived, but only through a 
borrowing and acquisition spree 
which will leave it, after all 
mergers are complete, with 
nearly $5bn of debts and lease 
obligations supported to less 
than 9500m of equity. 

If Texas -Air prospers from 
now on it will be by virtue of its 
dominant position in vital 
transport hubs -like New York, 
Atlanta. Houston, and Denver. 
It remains to he seen whether 
Mr Lorenzo uses his market 
power to intensity competition, 
as be now promises, or to push 
for higher profit margins and 
solidity his balance-sheet, as 
Texas Air’s Shareholders and 
creditors will doubtless expect. 

In either case, he will have 
little to fear from a new genera- 
tion of small upstart airlines — 
from now on the US airline 
Industry is a battleground for 
established- giants not a breed- 
ing ground for entrepreneurial 
gnats. 


Bourse bans 
visitors 

The Paris Bourse has decided 
to suspend, tor an Indefinite 
period, visits to the main 
French stock exchange gripped, 
like everybody else to France, 
by the current wave of 
terrorist bomb scares to the 
capital. 

Tourists have been able, up 
to now, to watch the boisterous 
barrow-boy activities on the 
stock market floor from a glass- 
covered gallery to the Palais de 
" i Bourse dominating the 

corbetile ” or the hub of 
trading operations. 

The decision to deprive 
visitors of one of the most 
entertaining sights In Paris— 
especially in recent months 
when spirits were soaring on 
higher prices— follows a series 
of bomb alerts at tbe Bourse. 
There were two alerts last week, 
one on Friday just as a bomb 
actually exploded In a super- 
market cafeteria in the business 
district of Paris. 

To alert Mock exchange 
members, warnings have been 
scribbled In chalk (like security 
orices) on the big board. 
Despite the deregulation and 

modernisation of financial 
markets in France, the Bourse 
still relies on the old informa- 
tion system. 


Baker's shuffle 

The wily and conservative US 
Treasury Secretary, James 
Baker, is not somebody who 
would normally be expected to 
join in a “rap" session in the 
rhyming cadences of Chicago's 
South Side. Bat when Baker 
appeared at a tax reform rally 
on Capitol Hill he regaled toe 
assembled congressmen and 
reporters with his “Tax Be- 
form Shuffle” — a takeoff of 
the Chicago Bears’ " Super 
Bowl Shuffle ” 

“They said tax reform was 
dead . . „ 

—But now it’s alive, 

Here's toe story it began in 
’85,” Baker intoned before 
turning to too subject of Ways 
and Means committee chair- 
man, Dan Boetenkowski, and 
the hordes of lobbyists oppos- 


Men and Matters 


tag abolition of their tax 
breaks, 

“ Booty started hearings 
before toe fail, 

They were Gucci to Gucci 
out in the ball. 

December came, reform was 
off track. 

So to the hill rode toe 
Gipper to bring It back.” 

Baker, to his credit, decided 
not to pull the politician's 
usual trick and claim credit 
tor an achievement to which 
he had only a passing hand. 
The bard al toe Treasury is 
speech writer, James Barnes. 
Baker was just reading toe 
lines. 


Morgan moves 

Dr Janet Morgan, editor of the 
Crossman Diaries, biographer of 
Agatha Christie, and former 
“Think Tank" member, Is on 
the move from the BBC where 



“Well considering this Is a 
health spa— we don't seen to 
have cored very much ” 


she was special adviser to 
director general Atasdair Milne. 

She is going commercial, 
joining toe Granada Group 
where «he will be advising 
board members on toe future 
direction of too company, now 
expanding fast to computer 
services and leading a consor- 
tium applying for Britain's 
direct broadcasting by satellite 
franchise. She win be looking, 
in particular, at the recruitment 
and training of senior 
executives. 

Morgan, 40, Is not quitting 
the BBC because she has had 
too much of licence fee cam- 
paigns or the Peacock Report. 
”1 came for two yean and 
stayed four. I Uke to be a 
candid friend for a time and 
then move on," she says. 

As well as advising Granada, 
she Intends to press ahead, too, 
with her authorised biography 
Of Lady Edwins Moambatten 


Paper chase 

Whatever TSB’s share offering 
does for the punters, it pro- 
duced a bonanza for City of 
London printers Burrnp Mathie- 
son, part of the Extel group. 

Burrups used 700 tonnes of 
paper to roll off millions of 
full and minbprospectuses in 
a 96-hour print operation, the 
biggest (Sty print order ever 
undertaken in so short a time, 
the company gtatwia. 

Production began last Thurs- 
day and lasted until Monday, 
followed by a concentrated 
delivery programme to rush 
supplies to the TSB’s US80 
branches and 1,872 branches of 
Lloyds Bank, who are also 
riming prospectuses. 

Three million copies of the 
prospectus were mailed to 
people who h ad re gistered their 
interest with TSB. 

The three critical printing 
days involved 94 senior Burrups 


people working round toe dock 
with 28 factories involved to 
printing and maiiing- 


Wfth strings 

The Medici String Quartet 
plans to hold an “ auction ” of 
Beethoven string quartets next 
month. Xt is not a distress sale 
— just that they want to play 
the complete cycle of 17 quar- 
tets and axe looking for £49,000 
In City or industrial sponsorship 
to learn toe entire cycle. 

Paul Robertson, leader and 
first violin, has attached a 
rough price tag— £1,500 for tbe 
"easy" early quartets, rising 
to J2L500 for toe tricky later 
OJICg, 

The auction is to be held to 
toe foyer of toe Queen Elizabeth 
Hall on October 7 and toe com- 
plete eyde will be given In 
Loudon to about two years time. 

Robertson, who thought of 
toe money-raising idea, says It 
is entirely appropriate that a 
quartet named after toe Medids 
should be involved in sponsor* 
ship. And Beethoven needed a 
little patronage to get tbe quar- 
tets written to the first place. 


Far fetched 

A Texas rancher, searching for 
his ancestral roots, found him- 
self talking to an Irish farmer 
In a remote part of the country, 
and asked if he might look over 
the farm. 

As they stood to the farm- 
yard, toe Irishman pointed out 
toe salient features — the 
southern field bounded by a 
road 109 yards away; toe 
eastern boundary marked by a 
broken down tractor; tbe 
western by a ruined cottage. 

Amused by the scale of the 
holding, the Texan commented: 
"YTtnow, I can to mah car at 
six ayem, drive all morning, all 
afternoon — and by the even- 
ing ahVe still not come to the 
edge of mah spread ...” 

The Irishman fixed him with 
a sympathetic gaze. “Sure an'all 
ur” be declared, “oi know toe 
feeling, I once had a car Uke 
that" 
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GLOOM ABOUT another world 
recession has suddenly become 
mrfiaghiwwblff But it bu been 
replaced by Jtttera. about almost 
everything else. Central 
bankers worry about the rise in 
consumer and business debt 
ratios. The stock markets worry 
ttat concerted interest rate cots 
are now lass likely and certainly 
less imminent. Unreconstructed 
monetarists worry that; in ft»jf 
endeavours to avoid recession, 
the world's central bankers 
may have relaxed too much on 
the monetary front and sown 
the seeds Cor world 
Almost Inevitably we have had 
r umo u rs and cental s that a 
major US bank is in trouble. 

The very rapidity of the 
earlier rise in stock prices led 
to fears of inevitable nemesis* 
Xn the 12 months up to last 
week's setback. Wall Street 
equit ies rose by over 40 per 
cent. But that was efiMwny^ 
compared with the 150 per 
rite sustained by equities 
m Spain, 105 per cent in Italy, 
86 per cent in France awj 75 
per cent in Sweden. 

Jerk y movements are in the 
nature of financial markets; 
there are nearly always setbacks 
after periods of prolonged rise. 
One unavoidable disadvantage 
of media coverage is that a 7 
per cent fall in the Dow Jones 
in two days engenders mm* 
mote attention than a larger 
move over two months. 

JBut while disdaining all 
attempts at prophecy, there is 
very little evidence that the 
major stock markets have been 
overvalued in any absolute 
sense. The adjoining chart, 
originally prepared by the 
Harris Bank, shows that US 
equity profits have been rising 
raster than share prices, 
whether the comparison is the 
last five or the last 20 years. 
I* the UK. the FT Actuaries 
AE-Share Index has remained 
below its 1972 peak on an in. 
flati on-adjusted basis. 

One big change in fl«i»ndii 
sentiment has been occasioned 
by a modest, but turn* 

round in commodity prices. 
The Economist general com- 
modity index showed a 3 per 
cent rise and a 6 per cent rise 
in the metals sector in the 
month to September 9. The rise 
was very *imn»T in dollar, 
sterling and SDR terms alike. 

This has led to a big change 
of tone on the part of those 
New York analysts, who based 
their fears about world “de- 
flation 1 * on commodity price 
behaviour. Whatever Keynes 
may have said of Che “bar- 
barous relic,” the 20 per cent 
rise in the dollar price of gold 
since June baa affected senti- 
ment. The gold price is ob- 
viously distorted' by South 
African developments, but its 
message has been confirmed by 
movements in oil and other key 
commodities. 

For instance, Larry Kudlow 
of Bear Steams, who was one 


Profiigttcy at 
the BBC 

From the mmoufiig director. 
Radio Wyvern. 

Shy-On September 10 you 
carried a report by Raymond 
Sooddy entitled “BBC Radio 
expansion at an end." I very 
much regret that this is not so 
in that the corporation still 
has designs to open seven new 
county stations. 

In Worcester the BBC 
recently purchased premises 
and is setting up studios which 
will cost well over film, thus 
adding to the £23m the BBC 
spends annually on its largely 
unlistencd-to local stations. 

Radio Wyvern has served 
Hereford and Worcester well 
for four yean now and has won 
praise from local and county 
authorities, the police, hospitals 
and several charities, all sub- 
stantiated by excellent 
audience figures. Mr Giles 
Shaw, who at the Home Office 
showed great - concern at the 
financial difficulties of inde- 
pendent radio, quoted Radio 
Wyvern as showing “ an 
admirable commitment to com- 
munity service. ** 

When there Is absolutely no 
demand for these stations, why 
does the BBC persist In pro- 
fligacy at the public purse? 
Norman BUttm. 

SS Barboume Terrace, 
Worcester. 

Taring statutes and 
roll-up funds 

From Mr LK. Young 

Sir,— Several of your corres- 
pondents have recently pointed 
to the great complexity of tills 
year's Finance Act and con- 
sidered ways in which to Bolve 
thp problem in future. Many 
readers who are unconcerned 
by the technical detail of the 
statutory provisions will soon 
find themselves adversely 
affected by one of this year's 
pnqpnHwipntK Which W88 
supposed to eradicate an In- 
equity caused by provisions in- 
troduced several years ago. 

In the late 1970s the Revenue 
became increasingly concerned 
by the amounts of money in- 
vested by UK residents to off- 
Shore roll-up fttnda wmm 
“relied up* their investment 
jiy-wna; investors had no tan- 
ning return bnt an disposal were 
liable only to capital gains tax. 
In 1984 complex rules were In- 
troduced which treated the 
eventual gain on disposal as 
liable to income rather than 
capital gains tax unless through- 
out the period of ownership the 
fund had distributed at least 
85 per cent of Its income. 

Unfortunately, as a result of 
various other conditions, die 
two large Dutch managed ftmdi 
Bobeco and Rolinco, which have 
a considerable number of UK 
investors, found they foiled the 
statutory tests even though they 
distributed sufficient of their; 
income. Strenuous representa- 
tions were made to the Revenue 


Economic Viewpoint 

When even 
good news 
causes jitters 

By Samuel Brittan 
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Why markets are 
volatile 


I STOCK Ml 


ByAlexander NicoU 


a; 21 yJf t§ 


of the biggest alarm sounders 
for commodity-based deflation, 
has now switched off the red 
light Instead, he talks of 3 to 4 
per cent US real growth by the 
fourth quarter, and says that 
“no further discount rate cuts 
by the Fed will be necessary." 

There are many snags about 
using key product price move- 
ments as a guide to world in- 
flationary trends. Products 
priced on commodity markets 
represent a small fraction of 
economic activity, especially hi 
the developed countries. Not 
only do they exaggerate the 
swings in overall inflation rates. 
They are also subject to medium 
and long term trends of their 
own. 

At the opposite extreme are 
the GNP deflators which emerge 
from the national income statis- 
tics. Their Mg disadvantage Is 
that they emerge after many 
months' delay and - cannot be 
used as spot Indicators. But tiiey 
are still the best guide to 
domestically generated inflation 
in the industrial countries and 
me much less distorted by once- 
for-oH import price movements 
or mortgage rate changes than 
the usually cited “cost of living" 
indices. 

Reasonable estimates of GDP 
deflators do not show foiling 
prices even in Japan and West 
Germany. But they do show 
underlying inflation at tittle 
more than 1 per cent in Japan 
and 2 per. cent in Germany and 
probably heading lower sA 

If the US Administration had 
simply asked such countries to 
tiufiiate the growth of nominal' 
GNP— ao that the headroom 
provided, by faffing inflation 
could have a chance of being 
used to booste real growth — it 
would have had a case. For the 
worst that could happen, is that 
bask inflation in throe countries 
would stay at the already low 
level of the mid-1980s. Couching 


demand objectives in nominal 
terms would provide an auto- 
matic fail-safe device to prev e nt 
an inflationary take-off. 

Unfortunately, the US 
Treasury and Fed — and even 
more their Congre ss i on al cheer- 
leaders — have muffed their 
case by reverting to the lan- 
guage of oldrfeshloned demand 
management and the 1978 Bonn 
Summit, which assumed that 
Sn»imiti stimulation works 
directly on output and employ- 
ment. They have even given 
the impression that other 
countries must increase their 


ever-widening US trade and cur- 
rent deficits. 

UK unemployment at least is 
intimately linked with exces- 
sive pay rises. The uabojy 
alliance of Patrick Minford and 
Paul Ozmerod in favour of 
Udssez jaire in this area 
only rein f orces the diagnosis. 
The Chancellor is not wrong to 
preach on the subject, but ha 
is wrong just to preach — how- 
ever many words of his own 
and the Prime Minister’s (and 
my own) might have to be 
eaten as a result of effective 
action. 


Perhaps the function of flagging stock markets 
is Kke the volcanic tremblings erf Mount Etna 
— to prevent cheerfidness from breaking in 


budget deficits to offset a reduc- 
tion in the US deficit which has 
not even happened. 

Back in the US, the reaction 
to the last Fed discount rate 
cut — a rise In longterm yields 
— suggests that further attempts 
to reduce US interest rates 
would merely stoke up infla- 
tionary fears. With the much- 
trumpeted announcement of a 
U per cent rise in German 
second quarter real GDP over 
the corresponding period a year 
ago, the pressure on Germany 
to ease monetary and fiscal 
policy is also becoming less 
acute. 

Perhaps the function of flag- 
ging Stock js UkC the 

volcanic tremblings of Mount 
Etna — to prevent cheerfulness 
from breaking in. The more 
serious barriers to cheerfulness 
are European unemployment, 
which bm ■ continued to 
det erio rate in Britain. Ranee 
and Spain and the appar e ntl y 
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but this year's changes give 
such funds only the advanta- 
geous distributor status for the 
future. Any investor between 
1984 and 1988 who sells bis in- 
vestments in the future will 
be charged income tax on the 
gain despite already having 
been liable to income tax on the 
intervening distributions. 

Such harsh treatment will 
cause more taxpayers to doubt 
the validity -of a system which 
is so palpably unfair, a Is now 
too late to introduce changes 
before next year but perhaps 
tiie Revenue will recognise that 
the present amendment does not 
go for* enough' and announce 
tint by concession it will treat 
aU Investors in Bobeco and 
Rolinco who Bell their invest- 
ments as liable to capital gains 
and not income tax and intro- 
duce the necessary legislation 
next year. 

At a time .when the Labour 
Party is. announcing plans to 
increase the number of Inspec- 
tors to police the system more 
efficiently. It Is to be hoped that 
this <™>ii ri w iip i c v n be 
to avoid unnecessarily setting 
a number of taxpayers against 
the system* 

L K. Young. - 
Dearden Farrow. 

1 Serjeants' Inn, ECt 

SDP proposal is 


i i i I I i >: I i l , «• 


From the chain nan. Campaign 
for Equal State Pena ion Ages 
Hr.—If the SDP proposal is 
to integrate tax and National 
Insurance contributions before 
equalising state pension ages, 
the tax system win be made 

Eex-discriminatory for those 
aged between 59 and 85. This 
would be contrary to all con- 
cepts of Justice and equity, 
including those enshrined in 
file UN International Covenant 
and the European Conventton. 
Is that realty what the SDP 

S od the liberal Party) 
tend! 

David Lindsay. 

8ft Orchard Coombe, 
Whitchurch HOI, Reading. 


Advertising 
a computer 

From Hr 3. C. Shaw 
Sir, —David Robertson's letter 
(September EL) complaining of 
Dixon’s advertising of the 
Amstrad PC1612 wm«T dis- 
appoint all intelligent users of 
computers. Anyone who does 
not know the meaning of 512K 
surely should not be buying a 
computer, and as for stating 
other items are included and 
not charged as extras, this fa 
most certainly relevant- in 
advertising a product Pre- 


sumably Mr Robertson is aware 
that we still pay extra for 
car delivery and number plates 
in spite of tiie age of our motor 
industry! 

Congratulations to Dixons 
for stating what tt is offering 
and what tiie buyer gets for 
his money. Advertising 
material which says I shall 
make W gimr profits, improve 
hmriH pn # or Increase my 
but does not tell me 
am actually buying 
simply adds volume to the 
trash can. 

Harry Shaw. 

2. Cambridge Terrace, 

Douglas, Isle of Man 


From Mr D. Blair 

Sir,— Lex (September 5) was 
absolutely correct to stress the 
importance of the asset alloca- 
tion decision in achieving a 
satisfactory pension fund inves t- 
ment performance. However, 
Lex was less accurate in imply- 
ing that it is only when 
appointing specialist managers 
that there is a need for 
“someone at the top directing 
tih* cashflow to the right mar- 
kets." The past conventional 
wisdom in the UK has been to 
appoint balanced, rather than 
specialist, managers. 

* If asset allocation guMetines 
are Im pos e d, then, there Is an 
exact parallel with the position 
when specialist managers are in 
place , in that situation, there- 
fore. QED. 

However, what if wide dis- 
cretion over asset allocation is 
delegated to the balanced 
managers? To the extent that 
poor performance results from 
asset allocation decisions, that 
is as nwteh the responsibility 
of those who made the appoint- 
ment in the first place, as if 
they had made those decisions 
themselves. Why should that 
be? After aU, you nay .say, 
delegation has taken place. 
That Is true, but tt cam be 
shown that ever time a group 
of b alanced managers are likely 
at bert to behave collectively 
no differently from the market 
and, in practice, somewhat 
worse, because of higher dealing 
activity and’ higher costs than 
necessary. Because such a re- 
sult fa predictable, to appoint 
a group of balanced manag ers 
fa tantamount to attempting to 
walk away from responsibility 
for the consequences that are 
likely to flow from such a 

itaririMl, 

What alternative solution do 
I advocate? Today, there are 
several powerful tools ttat 
exist or are in course of deve- 
lopment to aid the asset allo- 
cation process. Whether 
balanced or specialist managers 


There are some puzzling 
features about the rising US 
trade deficit. For it has not 
prevented Japanese Industry 
from reeling under the body 
blow of the strong yen. 

R may then be that tiie 
widening of the US trade deficit 
is an eramp la of the normal lag 
in adjustment to exchange rate 
depreciation, which always lasts 
longer than expected and 
always tries the patience of the 
devaluing country. 

But there fa probably more 
to US grumbling than the nor- 
mal J-curve effects, which cause 
the recorded trade deficit to be 
Initially worsened after depre- 
ciation. The root problem is a 
shift in tiie pattern of compara- 
tive advantage — that is the 
eompoaitkm of US exports and 
imports in a hypothetical free 
trade regime — away from 
traditional US products on over- 
seas and domestic markets. The 


are to be appointed, trustees 
need have no fears. There fa 
no need to shy away from 
retaining control over what fa 
by far the single most imp ortant 
responsibility that they have. 
Dennis Blair. 
t, Pembroke Rood, 

Moor Fork Northwood. 
Middlesex. 

Voting rights of 

residents abroad 

From Mr L Harris 

Sr, — I am sure that your 
readers will be surprised to 
discover (if they have not 
already) that the British 
Government has specifically 
excluded a large number of 
British citizens (who have the 
right of abode in the UK) not 
only from voting in UK parlia- 
mentary elections, but also from 
voting in EEC parliamentary 
elections even when they are 
resid ing in another EEC 
country (where as British 
citizens no provision will be 
made for them either). The 
Representation of the People 
Act 1965 disenfranchises British 
citizens if they have resided 
outside tiie UK for five yean 
or more. 

With regard to the European 
elections In particular, the 
British Government appears to 
be alone among those of the 
European Community (with the 
possible exception of Ireland) 
in disregarding inch a luge 
group of its own citizens in this 
way. Moreover, despite many 
inquiries and protests, nobody 
in official circles appears in- 
terested in rectifying what 
seems to have been a simple 
oversight In drafting the 
legislation on EEC elections. 

The number of British 
citizens affected may run to 
thousands, and a baric principle 
of democracy has been flouted 
as a result of bureaucratic 
apathy (if not Incompetence) 
at Westminster and Whitehall. 
Ian Campbell Harris, 

Seedorfis Vaenga, 

Frederiksberg, Denmark. 

Impeccable timing 

From Mr J. HuetQxmer 

Siri — Although Samuel Brit- 
tan may be surprised. I agree 
witt essentially an of his 
excellent Economic Viewpoint 
(Sep tembe r 4) and also with 
John Williamson (August 26). 
My ooirnnenta (August 18) about 
getting the rest of the deprecia- 
tion against the DH out oil the 1 
way now and aigiwimng tiie new 
target rate of sterling are 
entirely consistent with theirs. 

If the implication of recent 
US economic statistics fa that 
the dollar will not decline 
further in the short term and 
may even have a bounce, then 
the timing of his advice to focus 
on the me rate fa impeccable. 
Ashe says, the DM rate fa much 1 
more Important for our trade. 
John Muettbauer. 

Nuffield College, Oxford. 


US protectionist lobby fa very 
pjmttar in inspiration to those 
in Britain, who bemoan the 
relative decline in UK manu- 
facturing for very similar 
reasons W call for Government 
subsidies. (Sorry, I meant to 
say “industrial strategy") 

US trade adjustment prob- 
lems are, however, aggravated 
by three influences, one exter- 
nal, one Internal, and the other 
hybrid. 

The purely external aggrava- 
tion fa agricultural subsidies, 
such as those of the CAP, which 
destroy US exports which would 
be perfectly profitable under 
free trade. The only consola- 
tion I ean offer fa that the CAP 
fa as much an imposition on 
the European consumers as on 
the US producer. 

The mixed Internal-external 
aggravation is the sluggishness 
of US exports to traditional 
Latin American markets. The 
only way of enabling Latin- 
American Imports from the US 
to rise faster than exports would 
be to make much more “new 
money ” available in lending 
from the US private or public 
sector. 

Is this a good idea? It fa 
somewhat absurd to say that the 
US or any other country fa 
better off by lending on non- 
commercial terms money to 
otter countries to buy its own 
goods. Such loans may make 
sense for geopolitical reasons. 
Moreover, if concessions have 
to be made to US special 
interests, such as loans are a 
lesser evfl. than many altern- 
atives. 

But the third and most 
important aggravation of the 
problem fa the stru c tu ral gap 
between US savings and 
domestic Inve s tm ent which is 
aggravated by the budget deficit. 
Congress Is due to consider how 
to reduce expenditure by 90.4bn 


to bring the estimated 1987 
deficit down to the $154bn 
required under the Gramm- 
Rudman Act But even if Con- 
gress orders the politically 
difficult “ sequestrations " there 
Is still every likelihood that the 
actual deficit figures will turn 
out much higher than expected, 
as they have done in 1986, 
when a deficit of over C280bn 
fa expected. 

Whether the US wishes to 
continue to supplement its 
domestic savings from abroad 
is an internal American matter. 
David Hale of Kemper makes a 
good case why the US as a 
country with a relatively young 
and growing population should 
remain a capital importer for 
the foreseeable future. 

Again, the wisdom of this 
course is America’s business. 
What not even James Baker 
can do is to suspend the laws 
of double entry book-keeping I 
under which an overseas I 
capital inflow fa associated with 1 
a current payments deficit of : 
equal and opposite sign. The 
US can maintain the inflow and 
deficit. Or if the pain this 
imposes on exporters fa too 
great, it can deal effectively 
with the budget deficit or try ! 
to boost savings, in some other 
way. 

What the Administration 
cannot responsibly do fa to con- 
tinue a high deficit-low savings 
policy and then expect the rest : 
of the world to ball it out by 
truhilgtog in higher budget 
deficits of their own and print- 
ing more money. If ocher 
countries were to oblige, the 
result would be to bid up world 
real interest rates to a level 
which would make present rates 
look like cheap money. A case 
can. Just about, be made that 
German and Japanese demand 
management is too cautious. 
But this case has almost 
nothing to do with US trade 
anxieties. 


IF THE price of IBM stock 
soon rises back to last Wednes- 
j day's close of (1441, the small 
investor panicked into selling 
on the way down to Friday’s 
dose of $137} will have reason 
to be aggrieved. So will any- 
one who bought on that Wed- 
nesday unaware that a bargain 
basement sale was about to 
begin. 

Such violent short-term fluc- 
tuations suggest inefficiency 
somewhere. This fa particularly 
so since aQ but the shortest 
measures show the US stock 
duuket to be no more volatile 
than in the past. If the market 
is still acting as a proper baro- 
meter of investment confidence 
over the longer term, why 
should it display such great 
apparent dislocations day to 
day? 

The flip explanation for big 
short-term swings has become 
programme trading. It conjures 
up visions of computers talcing 
over the markets, continuing to 
issue sell orders oblivious of 
human mayhem around them. 
Most people using the phrase 
are probably a little hazy on 
what they mean. But they are 
generally referring to arbitrage 
between the stock market and 
stock index futures or options. 

Arbitrageurs take advantage 
of price discrepancies between 
different markets for the same 
thing s- If stock index futures 
prices are at a premium to the 
index, they sell the futures and 
buy the component stocks of 
the index. When the price gap 
narrows — as it must when the 
futures contract expires — they 
reverse the trade. Usually, a 
computer spots the discrepancy 
and issues trading orders for 
perhaps 500 different stocks. It 
also works out whether it would 
be more profitable just to leave 
the money in Treasury bills 
instead. 

The common argument fa that 
these huge arbitrage strategies 
are responsible for the violent 
price swings. It appears flawed. 

Arbitrage fa supposed to make 
markets more efficient rather 
than less. It naturally tends to 
iron out discrepancies between 
prices. It also adds to the pool 
of money in a market, thereby 
malting the market more liquid 
and therefore presumably more 
efficient in setting prices. 

The exception fa on the in- 
famous quarterly triple-witching 
days, when — as will occur to- 
morrow — stock index futures 


and options contracts expire. 
Then, arbitrageurs who are long 
of stock unload their holdings 
to lock in their profit. It 
matters not to them at what 
price they seU, but merely that 
they trade at the closing share 
prices which will then make up 
the settlement price for the 
index contract Hence the flood 
of “ market-on-close " orders 
which . Jhe Securities and 
Exchange Commission fa seek- 
ing better ways to handle. 

On other days, however, the 
explanation for big shortterm 
fluctuations should be sought 
elsewhere. It is certainly linked 
to (the technology which permits 
massive programme traders, in 
the broader sense of any simul- 
taneous computer-aided pur- 
chase or Bale of a basket of 
stocks. But on the face of it, 
there Is no reason why a com- 
puter-generated ozder is more 
to be feared than a human one. 
If anything; a computer would 
be more rational. For every 
order, someone — man or 
machine — must take the other 
aide of the trade. 

What computers do Is create 
the potential for huge volume. 
Since they are not going to go 
away, stock exchanges should 
examine whether trading 
methods are adequate to handle 
it 

R fa not enough to breathe 
a sigh of relief that a once 
unthinkable 240m shares can be 
processed through the New 
York Stock Exchange’s systems 
in one day. If Investors did not 
get a fair price, then the 
exchange has not performed 
adequately. 

US trtock exchanges should 
consider whether the specialist 
system. In which the book of 
unfilled orders in each stock 
rests with an individual, can 
cope. It may not be enough to 
surround the specialist with 
Star Wan technology on the 
floor if tte very function he fa 
trying to perform — ensuring 
itutf an orderly market exists 
in whkh investors can always 
get orders filled — Is out- 
moded when markets ere so 
liquid. Prices may be over- 
reacting to huge orders because 
people making prices are not 
suffi ci e ntly equipped to stand up 
to them. Competing market- 
makers, and more automated 
execution, may be among the 
solutions. 


Development areas: 

nowhere else comes 
within miles of Corby 


If you're planning 1o develop your business you 
need look no further than Corby 

Corby is a Development Area so your business 
gefa the help of Development Area benefits. For 
most companies this means the better deal for 
them of either 15% grants on plant, machinery 
and equipment or £3000 per job created. There 
is also selective assistance for some job creating 
projects. 



as defined by 

The Department of 
Trade and Industry 
to late effect from 29JLB4 


Corby is also a Steel Opportunity Area, and 

this means even more incentives. 


factories off the peg, from 500 sq.ft, to 50,000 sqJt., some 
of which are rates free until 1991.Ybucan also choose — 
from offices, warehouses, and high tech buildings. |p 

Corby has &C aid for small businesses, J) 

Elm is now available to aid efficiency Jrm 

Above dJ, Corby is right in the heart of England. 

Within 80 miles of London. 50 miles from 
Birmingham. Strategically placed for any business 
that needs fast, inexpenswe, easy access to the 
South East and Midland population centres, 

However far you look, you will find that, ^JjpSaa. 
as a total package for the success of " J 

your business, nowhere else comes * 

within miles of Corby 



v 



Willett 
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A sorry tale of death and deception 


TWENTY YEARS AGO. shortly af- 
ter I arrived in South Africa to work 


as a mining engineer, a young 
white trainee miner was killed in 


my section of the Western Areas 
(WA) gold mine. No one was to 
blame for his death but himself. lie 
had been walking on the wrong side 
of a tunnel and was crusted against 
the wall by a slow-moving ore train. 

No one was to blame for his 
death, but the mine regularly econ- 
omised by keeping miners short of 
stores and equipment, and there 
were so safety signs in the place 
where the young man was crushed. 
That changed fast Within hours, 
and weU before the official accident 
inspectors arrived on the scene, 
special teams of mine officials were 
on the spot installing adequate 
lighting, putting up safety signs, 
carefully re-whitewashing the walls 
around the bloodstains and making 
sure that everyone knew what to 
tell the inspectors. 

I was sot asked to attend the 
inquest even though I was techni- 
cally responsible for the accident, 
but the investigators found that no 
one was to blame for the death. In 
those days, that mine had one of 
the worst casualty records in the in- 
dustry. With a macabre sense of hu- 
mour employees referred to its 
prominent concrete headgear as 
“the tombstone on the hilL" 

I have no first-hand evidence that 
cover-ups still take place and mine 
manager . s will never admit that 
they do. They would lose their jobs 
if they were found breaking the 
law. But secrecy is probably less 
frequent since 1983 when the fled- 
gling National Union of Minework- 


ers insisted on being present at a 
full-scale and open inquiry into the 
HHobane explosion. 

Twenty years ago the gold price 
was S35 an ounce and the mines 
were poor. These days the mines 
are much wealthier mid can afford 
to spend adequately on safety and 
other equipment Nevertheless, the 
250,000-stroag all-black NUM is par- 
ticularly perturbed that there has 
been no discernible reduction in the 
rate of underground gold mine acci- 
dents in 40 years and that the death 
rate is regularly far higher for 
black miners than for white. 

South Africa's tallying of its min- 
ing accident rate differs from that 
used in the rest of the world, and 
the fact that some of its gold mines 
probe more than two mites into the 
earth helps to why acci- 

dents are more frequent than, for 
example, in the comparatively shal- 
low workings of British collieries. 

In South Africa an accident only 
becomes "reportable,” and is thus 
noted in the statistics, if it prevents 
a man from returning to work with- 
in 14 days. In the US an accident is 
repeatable if it prevents the man re- 
penting for the very next shift, 
while in Britain reportable acci- 
dents are them* which prevent him 
from working for more than three 
days. 

The effect of this is that accidents 
appearing in South African statis- 
tics are for more severe than those 
reported in Britain or the US. 

According to an NUM report pay- 
ment of safety bonuses based on 
numbers of reportable accidents en- 
courages white supervisors to get 


Jim Joses, a former 
mining engineer, 
recalls his time at a 
South African 
‘tombstone on the 
hill’ where safety 
standards were 
severely lacking 


Zimbabwe! 


Jo h a n n — b urg ^ 
Republic j 
of South £p*l 


gear that white miners were far 
more interested in production rates 
♦ban in s afe ly ar id font this frg. 

q nwi^ly in Mwta fnfnAr s h» 

mg obliged to weak in conditions 

The Mines and Works Act, Mr Le- 
ger says, contains little in the way 
of st atut o ry protection for men who 
refuse to work in areas. & 
quotes the 1983 example of 17 black 
miners who were di—ni— i when 
they repeatedly refused to work in 
what they behoved to be unsafe 


areas of tin West Driefontem gold ! 
mine, and he reports that blade ! 


men back to work within the 14-day 
period. 

Ironically, perhaps. South Afri- 
ca’s two previous worst mine disas- 
ters were in shallow collieries. In 
1980 437 men died when a large 
area of the Coalbrook colliery col- 
lapsed, and in 1983 88 men were 
killed by an explosion at the Hlo- 
bane colliery. 

About 600 people die each year in 
gold "ii"» accidents their 
deaths, in ones or twos, normally 
merit no more than a paragraph in 
the local press. About 500.000 men 
are employed in the mines and the 

fatality rate iy wmnng flw hlghpgj in 

the world, according to a recent re- 
port into mine safety and health 
prepared for the NUM by Mr Jean 
Leger, a researcher in the sociology 
department of the University of the 
W itwater sr a ad. 

The Chamber of Mines reports 
that the blade death rate first fell 
below 2 (to IDS) per MW0 a year in 


194L By 1084 the figure was 1.82, 
but the rate was lowest at L57 in 
1973 and was 2X0 as recently as 
1978. This shows no real fxnprove- 
ment in safety since the early 1940s, 
some independent observers be- 
lieve. They also point to the feet 
Hut proportionately more black 
mwi die underground than whites. 
In 1984 that ratio was almost five to 
two. 

Mr Leger is particularly con- 
cerned that less than 2 per cent of 
the R40m (J17.4m) annual budget of 
the Chamber's Research Organisa- 
tion is set aside for direct research 
into health and safety. IBs report, 
based on interviews with blade min- 
ers and analysis of reports and sta- 
tistics published by the Chamber , 
blames apartheid for the industry’s 
poor safety record. 

The system of production bo- 
nuses paid only to white miners is 
hiamprf for an inadequate aooroach 
to safety. Black miners told Mr Le- 


mine, and he reports that blade 
miners have never been repre- 
sented on mine safety committees. 

Job reservation has not yet been 
Mapp ed hi the min**: 

are frequently granted exemp ti o ns 
by the permitting Mwta 

famw leaders to many of 

the underground jobs reserved for 
whites. Thrt is simply a legalisation 
of practices which have gone on for 
years: if the job reservation regula- 
tions were strictly implemented 
g pfyi mining would come to a rapid 
halt in South Africa. This is all very 
well as for as it goes, but the team 
leaders, Mr Leger’s informants say, 
are frequently not adequately 
trained in safety procedures. 

With the strapping of job reserva- 
tion in sight, the NUM is actively 
working towards a reorganisation 
of underground working methods to 
ensure that safety improves. As Mr 
Cyril Ramapbosa, foe NUWs gen- 
eral secretary, put it “In the mines 
health and safety are the top priori- 
ty. You've got to be alive or unin- 
jured to earn the wages. Therefore 
to us, health and safety come first.” 


Honeywell 
and NEC 
plan joint 
venture 


Brussels plans to scrap 
four steel product quotas 


IMF sees 


reason 
for mild 


BY QUENTIN PEEL IN BRUSSELS 


By Louise Kabo* 
in Sen Francisco 


HONEYWELL, a US computer 
maker, and NEC Corporation of Ja- 
pan are to set up a joint venture 
company to market supercompu- 
ters in the US and Canada. 


The announcement came amid 
rumours that Honeywell is about to 
announce an extensive restructur- 
ing. including the sale of its entire 
mainframe computer business to 
NEC. 


Honeywell already has close 
l inks with NEC, which supplies the 
central processing unit for Honey- 
well mainframe computers. 

Honeywell's stock price fluctuat- 
ed wildly in heavy trading on the 
New York Stock Exchange. The 
stock opened at S74 1 '* and rose 
quickly to 584, but fell back to S78’.i 
by midday. 

Honeywell may also sell its de- 
fence and controls businesses to 
Boeing and its mini-computer busi- 
ness to Boll cf France, according to 
a report issued yesterday by a New 
York stack analyst 

Hcneywefl officials had no com- 
ment yesterday and Boeing also re- 
fused u> comment 

Fuelling remeurs of an imminent 
announcement are widespread re- 
ports that Hsneywell is seeking a 
buyer for its mainframe computer 
business in the fare cf sluggish 
sales. In May, Honeywell held preli- 
minary merger talks with Sperry 
Corporation, which was subse- 
quently acquired by- Burroughs. 

According to stock analysts. Hon- 
eyvrelTs recent stock price Calls well 
bclcw the value cf the company, 
leading many to ccodude that a 
ma;nr restructuring, including the 
sale cf portions cf the company's 
operations. may seen occur. 

The Sew York Slock Exchange 
said yesterday that it had contacted 
Honeywell due to the unusual mar- 
ket activity' m its stack and request- 
ed that it issue a statement indicat- 
ing whether there were any devel- 
opments explaining the activity. 

The NYSE said the company de- 
clined to comment beyond this 
statement made earlier on the 
joint venture with NEC. 


THE European Commission is to 
press ahead with its plans to libera- 
lise the steel market in the EEC 
next year. It is proposing to scrap 
quota restrictions for another 20 per 
cent of production in spite of con- 
tinuing depressed demand. 

Members of the 17-man Commis- 
moD agreed y es ter da y that four 
product categories - galvanised 
sheet, light sections, wire rod and 
merchant bars - should be freed 
from fee current r egime of controls 
from January 1. 

The decision seems certain to 
arouse fierce resistance from the 
steel industry’s leading producers 
and from many member states, 
which will have to deride whether 
to approve the action before the end 

of the year. 

It coincides with a move by the 
Commission to reduce the produc- 
tion quotas tar many steel products 
in the last quarter of the year, 
which in itself was a recognition of 
the sluggish market both within the 
Community and abroad. 

Mr Kari-Heiox Narjes, the Com- 


misskmer responsible fee the sled 
ji w iin h y , wffi now draw up detailed 
proposals for the 1987 steel regime 
on the basis of the Commission de- 
rision. That will have to be submit- 
ted to 12 industry ministers from 
♦fa member wiminwi for approval 

OT 

A spokesman said yesterday that 
ftp Piimniqff |ffw hplip wd ftp mUT - 

ket would pick up towards the end 
of tiae year, although it recognised 
there had been no real increase in 
activity so far. He said the steel pro- 
ducers, protected by mirrmnm 
prices, were also benefiting from 
the fan in ail prices. 

The removal of the four steel 
products from quote restrictions 
would reduce the proportion of total 
EFT production subject to control 
from <15 to 45 per cent, he said. 

The products are those for which 
lUmpnH {j firmest, including light 
sections in fee heavy section 

Eur o fer . the asso ci a tio n of major 
European steel producers, has been 
calling for a slowdown in the lib- 
eralisation pr oce s s because of the 


depressed st a te of the iwifft , and 
a sharp increase in c omp etiti o n 
from Third World producers. 

The organisation points to a 
sharp increase in EEC imports in 
the first half of the year -up 35 per ; 
canton 1985 - and a s lump in ex- , 
ports, down 23 per cent in the same | 
period. The main reason is the div- 
ersion of expor ta from the US mar- ! 
krt as wefi as the decHne in the dol- 
lar, producers say. 

The Commission's derision to re- 
dace production quotes in the 
fourth quarter of the current year is 
a response to the producers' com- 
plaints. 

The quota far hot-rolled co3 is cut 
to &39m tonnes, from &83m tonnes 
in the present quarter, and fra- mer- 
chant bars from 2J78m tonnes to 
2492m tonnes. Other cute are for i 
wire rod (down from 3214m to 
2JB8m tonnes) and heavy secti on s 
(down from lm to 95^000 tonnes). | 
U ncoa t ed sheet remain* virtually j 
the same, while the quotas far gal- 
vanised sheet and quarto plate are I 
marginally increased. 


optimism 


By PMBp Stephana , Eoono alc a 
Correspondent, in London 


•i ll n intern a tional Monetary Fund 
y pT t e nl f y np- 

beat message on the economic out- 
look to go v e rnm ents of Western in- 
dustrialised count ries ahead of its 
annual meeting In Washington at 
the pnd nf this nnwft . 


The Fund's annual repo rt said 
that, despite fee recent sharp slow- 
down in the pueof worid«anauiic 
growth, the prospects were for an 
improving performance for the ma- 
jor economies later this year 
next year. 


Paris bomb 
kills 4 

Continued from Page 1 


Warner sales may fund 
expansion into cinemas 


In particular, it welcomed the im- 
proved cooperation between gov- 
ernments of tiie major eco n o mies 
over the last year. The Fund Is col- 
lating a series of indicators of eco- 
nomic policies and objectives in 
those countries as part of an exer- 
cise to Improve joint monitoring, or 
multilateral surveillance, of their 
economic performance. 


i ianism on the right and within the 
police. 

Not least of Mr Chirac’s worries 
at the moment is the pl e asur e that 
be is coming under from the ex- 
treme right to give the police an 
even freer hand. 

John Wyics writes from Borne: 

< Fears that the terrorist campaign 
i may also move Into Italy were 
\ heightened last night by threats re- 

( ccived by the Ann newsagency uf- 
l Gee in Beirut 

j A caller speaking in Arabic on be- 
! half of tiie committee for the de- 
| fence of Arab politician prisoners in 
! Europe warned that the bombing 
: campaign in France “will be repeat- 
! ed in the streets of Italy” if moves ; 
■ went ahead to seek Mr Abdallah's 
\ extradition to Italy. 

Most ministers were dismayed 
5 yesterday to learn that the Justice 
j Ministry had started extradition 
j proceedings against Mr Abdallah 
{ on September 8. However, these are 
j reported to be at an early stage and 
it is not dear that they wiH be al- 
lowed to continue 


BY ANATOUE KALETBKY M NEW YORK 


WARNER Communications, tiie US 
fflm production entertainment 
company which has turned around 
spectacularly in the last two yean 
after disposing of its loss-making 
Atari video games subsidiary, may 
soon be buying into the cfrwma 
business. 

Mr Steven Ross, the company's 
chairman, said at the Warner arum- 
al meeting in Los Angeles on Tues- 
day that be had more than Slbn is 
cash available and was looking at 
quite a number of possible acquisi- 
t«W including (-iwrim 

Warner received clearance only 
last week from the US Justice De- 


media business and the possibility 
of a takeover threat to Warner itself 
all argue for a subetantial acquisi- 
tion. 


partmeot to Mart buying rinwnnur 
ft had been barred for over 30 years 
from becoming a motion picture ex- 
hibitor by a consent decree arising 
from anti trust suits against the m»- 
jor Hollywood film studios. 

Although Mr Ross said that he 
would not be "rushing into buying 
anything," his company’s strong 
cash position, the widespread con- 
solidation taking place in the US 


Warner'* cash holdings come 
from a S500m issue of pre fe rre d 
stock last month phis recent sales 
of syndication rights for television 
shows, worth S700m. The main alt- 
ernative use for the company's cash 

would be the purchase cf a 117 A per 
cent stake iu Warner held by Chria- 
C raft, ft» media failing company 
controlled by Mr Herbert SiegeL Mr 
Siegel, who site on the Warner 
board, opposed the issue of pre- 
ferred stock lest mouth and is re- 
portedly concerned about the 
study dilution of bis Warner hold- 
ing. 


Mr Nigel Lawson, Britain's Chan- 1 
cellar of the Exchequer, while less 
enthusiastic than the US, will also 
back the ides of establishing a loose 
medium- term fra mew o rk for the 
wodd economy. 


ChrinCnft initially acquired a 30 
per cent stake in Warner two years 
ago as a "white knighT when Warn- 
er was straggling with its Atari 
losses and feared a takeover by Mr 
Rupert Murdoch, the Austrahan- 
bem ne w p apei 1 publish er . 
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Alfa stake for Ford 

Continued from Page 1 

in Italy, it made no move to deny minister, said: "I want to expre s s 


their accuracy . 


my satisfaction at the concrete pro- 


However, even if it was passible pasals for relaunching Alfa." The 
to move quickly to a formal agree- in dustr y mmirtw then that 


meat in principle between fee two given the importance of the matter 
Immediate parties, Ford and Foe he wished to invite any “domestic" 


meocanfea, feere appears to be an car makers to advance their own 
understandable mood of caution proposals for Alfa Romeo. 


within Ford that there could be Within two hours of these corn- 


some awkward political hurdles to mentis by Mr Zanone (who is also a j 
negotiate within Italy btiore a final long-serving UP from Turin), Mr 


_ _ _ ] deal could be signed and sealed. Gasare Bondti, managing director 
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Flats next moves ore of potential- of the Turin-based Fiat, responded 
ty considerable concern. The fate of to the "invitation" by saying feat Fi- 


General Motors’ attempt to bay at would "be happy to illustrate the 
Land Rover and Ley land Tracks in contents of Our p r o p os a ls." 

u ITT i: ,i.n -L- .FT V _ J 1 . 


tiie UK, and Ford's own earlier Mr flmniti who was accused last 


talks about acquiring Austin Rover, June by Iri of trying to sabotage a 
foundered mainly on belated public possible Ford-Atta deal, said that 


Balfour Beatty 

are Building 

01-686 8700 

B 3 B1CC Company 


£0 




THE LEX COLUMN 


NatWest passes 
the hat, again 




In the old days it was thought 
fhatbanksdidbestfartheirsfaaxe* 
fodders by gearing qp. But perhaps 
the TSBfc grotesque over funding is 
setting new standards in the bank- 
ing sector. How else to explain Na- 
tional Westminster's call on DS eq- 
uity investors far over Q2ftm, only 
four r«rm*hg after teaming tiie UK 
equity market with its record 
£714m issue? 

A request far almost SldOm is 
very large by tiie standards of in- 
itial public offerings m tiie US, 
where share distribution channels 
are less streamlined than the instir 
tutton-dominated British market. 
So NsfWestfs rep utati on for ex- 
treme opportunism remains un* 
smirched. 

It would hove suited NatWest if it 
pallid have framed genuine dollar 
capital rather tfinn aDRs. Then it 
would have gone some way to 
wmtnHvng Hat increasing US loan 
book with equity of the right cur- 
rency. But it was counsel's opinion 
that this would infringe tiie Compa- 
nies Act, by creating equity with a 
fluctuating TWTi *nni value in ster- 
ling. Pity. 

NatWest is typically vague as to 
which sort of acquisitions this latest 
issue wiH help with. But it most be 
girding itself far the opportunities 
feat will arise if fee US rules pre- 
venting commercial faming from un- 
derwriting securities or from buy- 
ing banks across state Enas are jet- 
tisoned. 

Yet the *™b»ww* of ADRs prob- 
ably does not make a great differ- 
ence to NatWesfs ability to fund 
same mega-deal in the US. If sacha 
d— l precipitated atwytfapr ri ght* jg. 
sue. at least those US inv estors who 
owners of more NatWest 
shares via the New York Stock Ex- 
change win avoid fee forced dota- 
tion feftt was inflicte d on them by 
the last one. As far as UK sharehol- 
ders are concerned tins particular 
adventure will A flute the current 
year's earnings by about 3 per cent. 


UNITED BISCUITS 


Share price 
rotative to 
FT-Actuaries 
ALL-SHARE 
Index 


Magic Mushroom brand which is 
dne to sprout all over the place. Air- 
wide mast be regarded a success. 

Reddtt should repeat fee perfor- 
mance wife Dnrkee foods. It might 
not have been a scintillating busi- 
ness in tiie pash hut after being 
pw«a»d from owner to owner just 
being part of a food group again will 
help* P atting it in wife Reckitfs 
French, halving the n umb er of fac- 
tories faming two sales forces 
headquarters ?nfo one of each 
« 1 wnH g y oifaially give margins an- 
other boost. 

After i nteri m profits of £88J5m, 
up from £57.7m, Reckrtt should top 
£14Sm for tiie year compared to 
nsgLAm m 1985. Yesterday's 5p dip 
in tiie shares to 804p leaves tiie 
p rospec tiv e multiple under 14. 
Bedtitt may offer little excitement, 
hairing a miracle cure from the 
pharmaceutical side, but steady 15 
per cent pins growth probably is 
worth a touch more a market 
rating. 


rises or, outside snack foods, vol- 
ume growth. 

At Redder, fee profits recover y 
from last year's low point in the soft 
cookie war was 50 per cent in dollar 
terms. But fee drain cm UKs ster- 
ling eq ui ty base from ex pe n d it ure 
at peak dollar rates has merely re- 
stored Koehler's 1983 p ro fit s at a 
high er sales level, wife tiie soft co- 
okie market cr umbling and no cer- 
tainty that fee war is won. That its 
were flat in the first half is 
encouragement to those who 
believe that Keebter - which is the 
group’s only business large enough 
- ran transform UB*s profitability 
without dilation. 

The prospect of 7 per cent earn- 
ings per share growth this year will 
do nothing for US’s rating at 11 
tinwn pamfngft. Even Utfs new re- 
spect for cash neutrality might go 
ok rf the winttow a the rig ht ac qui- 
si tion appears to sort out returns in 
Specialty Brands or the UK frozen 
food business. 


fa i/ 


Woolworth 


United Biscuits 


Reddtt & Colman 


Perhaps Airwick was not such an 
purchase for Reddtt St 
Caiman as the market thought at 
the time. A 1.75 percentage point 
gain in group pre-tax margins in 
Beddtifs naif time figures is largely 
fee result of Airbrick's integ ration; 
in the DS the addition of Airwick to 
Bully broaden ed the range the sales 
force could work on, and Reckitfs 
market share has shot ahead. With 
similar benefits in Europe, there is 
more to come, not least the US 


tv management of TfaWafl Bis- 
cuit* may wish to present a clearer 
picture of its post-imperial busi- 
ness, but fee (Sty seems to have 
come away from yesterday’s first- 
ever full-dress presentation of re- 
wft}] fty MnMintiirf. mil*. 

Twafnc, ft Mpmi, a mature and wefl- 
managed business but wife a grea- 
ter ml Imftnt tO productivity 

gains titan to firing wifein its cash 
flow. 

The figures themselves tell the 
same tale pretax profits ate up a 
fancy 31 per cent to £47Am, but 
growth before the interest benefits 
from fee rights issue and cheaper 
dollar loans is a humbler 12 per 
rent Tw the* HIT, TIB gmrtiTwiHS to la- 
bour successfully for those tiny 
gains in market share and produc- 
tivity that are substitutes for price 


Shareholders who rejected the 
bid for Wodhrorfe did so in fan cer- 
tainty feat fee share price would 
drop, and they were not disappoint- 
ed. To be consistent, they vriD now 
have to accept that the £15-9 ex- 
traordinary cost of Woohsorth’s de- 
fence was money well spent Al- 
though the half-year profit of 
£23y3m before tax is indeed an en- 
couraging that Wool* 

worth will meet its £105.5m forecast 
for tiie year, it is not noticeahty 
more meaningful than interim fig- 
ures from Woolworth have always 
been. Too much depends an the 
Christmas selling season for that to 
be o therwis e; and too little informa- 
tion so for an Operation Fo- 
cus to dreitfa whether the institu- 
tions were right to stick wife the 
Woolworth strat^y. 

So far as Focus is con cer n e d, tiie 
only certainty is that efimination of 
unprofitable food clothing must 
through to profit, but gross 
margin impro vements and volume 
gmim in Wodhrarth’s chosen mer- 
chandise areas have yet to mak e 
any twarit on ftg group 

profit and loss. Comet appears to be 
recovering under its Dbrans-rein- 
f oreed management, while B&Q’s 
hectic expansion does not yet seem 
to have resulted in an excess of 
fioorspace. If the onus is on Wool- 
worth to perform, it has made a 
foidy good start; but even down at 


675p, the shares are at a premium 
to fee sector (and perhaps a shade 
ahead cf the evidence). 


IMF staff hope that tiie indica- 
tors, winch will be discussed by fi- 
nance ministers In Washington, wifl 
fig pwi i nffnriftwiriM both within 
and between different national eco- 
nomic forecasts and policy objec- 
tives. 


The exercise, endorsed at last 
summer’s Tokyo economic summit, 
has the strong backing of the US, 
which sees it is a way to press for a 
bigger co nt rib u tion from Japan and 
West Germany to work! economic 
growth. 


International 
Portfolio 
Managers 
of outstanding 
ability 


social 


J 5 * 


The Bonn and Tokyo govern- 
ments, however, have indica te d 
ahead of the Washington meeting 
that they are not prepared to agree 

to any measures which might di- 
mhiiah their national s ov e reignt y in 
economic policym aki ng. 


Currently Earning 
c£30,000Jcl00,000 


In a separate paper sent to Gov- 
ernments earlier this month, the 
Fund smd that it expected a recov- 
ery in world economic growth after 

the pause in tiie first half of 1986. It 
predicted that outpu t would grow 
by an average 3 per cent in industri- 
alised notions next year. 

The annual report says feat 
reweral factors paint to an improved 
outlook. They include lower infla- 
tion and i n te rest rates, fee change 
in the pattern of exchange rates fol- 
lowing last September's Plaza ac- 
cord to push down the value of the 
dollar, and the U$ efforts to azrb its 
budget deficit 


Odgers and Co. are Management Consultants 
specialising in executive recruitment We are currently 
extending our contacts wife executives of outstanding 
ability and achievement in fee field of International 
Rartfolio Management We would like to hear from 
people who feel that in developing their careers over the 
next few years, they should not rule out fee possiblityof 
moving to a bigger job in another organisation. 

Asa first step, please write giving a brief summary of 
your background and experience to EveWemly. 
Alternatively, write asking for more information about 
Odgers and Co. Ltd. 

Any approach will be treated in the strictest 
confidence. 


Tim huge US current account def- 
icit and the parallel surpluses in Ja- 
pan and West Germany, however, 
remain a threat to balanced growth. 


and political protests. 


prior to the Ford-Alfa talks Fiat had 


Yesterday afternoon in Rome, Mr sought "to help seek solutions* for 
Valerio Zanone, Italy’s industry Alfa. 


At the same time many develop- 
ing countries faced greatly intensi- 
fied economic problems because of 
tiie sharp slowdown in world trade 
and the continuing weakness of in- 
ternational commodity prices, the 
Fund said. 


Odgers 




management consultants 

Odgers and Co Ltd. One Old Band St. 
London WIX 3TD. 01-4998811 


Report details, Jfcge 4 
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a£30,000 plus car 
and other benefits 
West London 

Our client; a leader in automated refreshments 
vending and with growing catering and com modhy 
interests, seeks a fully qualified accountant with 
potential to fill a Board appointment at an early data. 
.The successful candidate will be responsible for 
managing the finance and systems functions as well 
as contributing positively to the developments a 
market orientated corporate strategy 
The job calls for a finance and business background 
at senior level in a customer conscious commensal 
organisation and for experience of consolidations, 
Group reporting, computers and successful 
acquisitions. 

Applicants in the 30-45 year old range are asked to 
write with full cv and daytime telephone number 
quoting reference 1470 to: 


BinderHamlyn 


MANAGEMENT CONSULTANTS 

InvAustnEincaliwSdBcdimffHsaa 
SbdvHaa^MansganurndinaJnin 
8 StBrids Sinai Union EC4A4QA ' 
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INTERNATIONAL APPOINTMENTS 


Banco de Vizcaya sets up 
smooth succession at top 


BY TOM BURNS IN MADRID 

MR PEDRO TOLEDO, manag- 
ing director of Banco de 
Vizcaya, has been appointed to 
succeed Mr Angel Galindez as 
the bank’s ffhatTwian, In a 

smooth succession which is in 
stark contrast with recent 
traumatic upheavals at the top 
of Spain’s so-called big seven 
private banks. 

Mr Toledo. 51, Joined Vizeaya 
in 1968, became managing 
director in 1978, and had his 

role as heir apparent to Mr 
Galindos confirmed in 1883 
when he was appointed deputy 
chair man. 

llr Galindez, 68. Vizcaya’s 
Chairman for the past 11 yean, 
will formally stand down on 
January 31. The smoothness of 
the transition, over a period 
of more than four months, is 
unusual in Spanish h»nWng 
circles, where top appointments 
have. In some cases, been 
forced by circumstances and 
have traditionally prompted 
boardroom acrimony. 

Mr Toledo made his mark on 
Vizcaya, Spain’s sixth largest 
bank in deposit terms, by 
emphasising managerial exper- 
tise and by building up a 
closely-knit team of executives 
that came to play a key role 
in rescuing ailing financial 
institutions during the pro- 
longed Spanish banking crisis 
that set in during the mid- 
seventies. 

The know-how that Vizcaya 



Hr Pedro Toledo who is to 
take over the chairmanship 
of Banco de Vizeaya from the 
end of January, in succession 
to Mr Angel Galindez 

acquired in absorbing casual- 
ties of the crisis and returning 
them to financial health cul- 
minated in its 1982 takeover 
of Banca Catalans, the fore- 
most of the banks that crashed. 

Among Mr Toledo’s proteges 
were Mr Carlos Solchaga, who 
left the bank to enter politics 
and is the current Economy 
Minister, and Mr Claudio Ar au- 
ra di, who was appointed chair- 
man of INI, the public sector 
company, in Jnly. 


Mach like Mr Galindez, the 
outgoing chairman, Mr Toledo 
is a self-made man, a profes- 
sional economist and an out- 
sider in the banking and 
business oligarchy of Bilbao, 
the industrial hub of the 
Basque country where Banco 
de Vizcaya has its headquarters. 

Last year the hank registered 
a 23 per cent growth in net 
profits to Pta 13.16bn (586.4m) 
and upped its annual dividend 
to Pta 227 a share from 
Pta 212. The earnings increase 
ouae after an 18 per cent rise 
in 1964. 

★ * +. 
MARRIOTT CORPORATION, the 
| Adding US hotel concern with 
Interests in restaurants and other 
food services, has elected Mr 
Richard E. Marriott, 47, vice 
chairman from October 2, in 
succession to lb Don G. Mitchell, 
81 , who is to remain on the 
board. 

Mr Marriott relinquishes some 
of his present responsibilities, 
to allow him time not only for 
the vice chair manship role, but 
also for that of chairman of 
First Media Corporation, which 
Is owned by the Marriott family, 
and runs -radio and television 
stations. 

Mr Francis W. Cash is to take 
over Marriott's restaurant opera- 
tions, which had been run by 
Mr Marriott, from November 1. 
Mr Cash, an executive vice presi- 
dent, moves up from being in 
charge of the group’s Roy Rogers 
fast foods restaurants. 


Sun Life of 
Canada 
leadership 
plan alters 

By Barnard Simon In Toronto 
SUN LIFE ASSURANCE, 
Canada’s second biggest life 
Insurer, has appointed Mr 
John Gardner as president to 
succeed Mr Jack Brindle who 
ig to take early retirement on 
December 3L 

Mr Gardner, aged 48, Is 
currently senior vice- 
president in charge of Sun 
Life’s US operations. Mr 
Brindle, 64, was due to retire 
in 1987, hot wants to return 
to England to live with his 
family. 

The Toronto-based company 
says that Mr Thomas Gait, its 
chairman and chief executive 
officer, will not retire as plan- 
ned (his year, but will stay on 
to oversee the new senior 
p,n»gpmMrt team. No new 
retirement date has been set 
for Mr Galt, aged 65. 

Sun life’s assets grew by 
25 per cent last year to 
C$29.6bn (USS2L4hn) and the 
strong growth has continued 
in 1986. 


Newsweek president 

NEWSWEEK, a subsidiary of 
Washington Post Company, 
has said that Mr Mark M. 
Edmiston has resigned as 
president “to pursue other 
interests.” 

He is to be replaced by Mr 
Christopher M. Little, senior 
vice-president. 


New chief executive 
at Triumph- Adler 

BY JONATHAN CARR IN FRANKFURT 


MR FRANCESCO TATO, aged 
54, is taking over with 
immediate effect as chief execu- 
tive of Triumph-Adler, the West 
German office equipment com- 
pany which Olivetti, the Kalian- 
based concern, has taken over 
from Volkswagen, the West 
German motor group. 

Mr Tato succeeds Mr Wolfram 
Nadebusch, who had the top job 
at TA for two years, after serv- 
ing as head of VWs operations 
in Nigeria. Mr Nadebusch is 
returning to other tasks within 
the VW group. 

The management change had 
been widely expected, since it 


was announced earlier this year 
that Olivetti was taking over 
VW*s 98.4 per cent stake in TA. 
The takeover was approved in 
July by the German cartel 
authorities. 

Mr Tato worked for Olivetti 
and is a close associate of 
Olivetti’s chairman, Mr Carlo 
de Benedetti. Ue had also 
headed Kienzle. the office equip- 
ment subsidiary of the Mannes- 
znann group. 

• The stepping down of Mr 
Nadebusch was reported yester- 
day. Mr Tato was regarded 
within the industry as his likely 
successor. 


Forma* Garrett chairman 
quits Allied-Signal board 


ALLIED-SIGNAL, the diversified 
New Jersey-based group with 
interests in aerospace, electronics 
and the automotive industry, as 
well as in synthetic fibres and 
plastics, has announced the resig- 
nation from the board of Mr 
Harry H. Wetzel, aged 66, for 
“personal reasons.” 

The group was formed last 
year by the merger of The Signal 
Companies, of the US west coast, 
into Allied Corporation of the 
east coast. 

Mr Wetzel was from 1966 to 
early last year nhairpigw and 
chief executive of Garrett Cor- 
poration, a part of the group 
which this month announced a 
£lOm ($15m) investment in its 
vehicle turbo-charger plant at 


Skelmersdale, in Lancashire. 

BURLINGTON* INDUSTRIES 
has elected Mr Frank Greenberg 
as chairman and chief execu- 
tive. in succession to Mr 
William Klopman, who is to re- 
tire on September SO. 

Mr Klopman will remain on 
the board of directors. Mr 
Greenberg, 57, currently serves 
as president and will be re- 
placed by Mr Lanty Smith, 
executive vice-president of Bur- 
lington. 

Mr Donald Hughes, the chief 
financial officer, has been 
appointed vice-chairman, re- 
taining tile post of chief finan- 
cial officer. 
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COMMERCIAL 

MANAGER 


Our client Is a subsidiary of 
a large inter nati onal Trading 
Group. The UK operation is 
in the FMCG business, 
rangin g from. “ high tech” 
diagnostic equipment to ser- 
vice industry hard parts, 

- safety- related and phyoo- 

- graphic accessories. 

The su easeful candidate win 
report to the Chief Execu- 
tive with a strung fractional 
relationship to the holding 
company. 

He will be a qualified 
accountant with a gene- 
ralised track record, inchui- 
ing such.' disciplines as 
personnel, ■ inventory /mate- 
rials management, invest- 
ment appraisal, long and 
medium term business 
planning. 

Total remuneration package 
consistent with the position. 
Telephone (0753) 888092 

(24 hrs ana) for information 
or send full CV quoting 
Ref: 583 to: 


Brian. Smith Associates 
Management Consultants 
9a Station Road 
Gerrards Cross 
Bucks SL9 8ES 


FINANCIAL MANAGER 


SouthWest 

Our client is engaged in die 
volume production of precision 
metal fab rications and fapartofa 
successful and substantial group of 
compames.The company is strongly 
profitable and is espectiag-to grow 
rapidly with turnover reaching 
£15m. in three to four years. 

A financial manager is required 
.whose strengths lie in development 

die status quo. 

He ccshe should have a strong 
background mmanuEactunng 

engineering and should have sound 
experience of the development o£ 
standard costing systems and 

A high degree of familiarity with, 
computers and computerised systems 
is essential as the financial manager is 


£20,000+ Car 

to play a lay role in die installation 
and running of a folly integrated 
information system. 

Apart from well developed 
managem ent acc ounting and systems 
drills, a sound appreciation of die 

l y^l fnr lrnanrial jwynuntmg 

integrity and financial control is also 
essential.. 

Applicants’ technical ability 
should be matched by strength of 
personalty and purpose. You should 
bfn r pffllHwH anmwmtant, preferably 
AGMAand should be well equipped 
to play an influential role in the 

Write in confidence, endosing a 
full curriculum vitae and quoting 
reference no. L/620 to 
Dr. Miranda Hughes, Executive 
Selection Division. 


IS 


PEAT 

MARWICK 


.. . Rsat, Marwick, Mitchell & Co., 

Oty Square House, 7 Wellington Street* Leeds, LSI 4DW 





City c£20X)M package wm 



The TSB Groups share o&r h^s highlighted the 
organisation^ recent growth and breadth of 
activity in the area of financial services, and the 
potential for future develc^rnent There is now 
a requirement for two high calibre Financial 
Anatysts within the Group Head Office, working 
closely with staff In operating companies. 

One will be responsible for the evaluation of the 
Groups sources of profite^ty both shortterm 
and long term,andtherevr^ 
major project expenditure proposals. The other 
wifi assist with projects operated throughout the 
Group on topics such as profit enhancement 
cost effectiveness^ business development and 
organisational improvement 

These are high profile positions and -call for an 
understanding of the economics of the various 
businesses which' make up the Grom) and the 
ability to differentiate between majorand 
minorissuesi 

Applicants, preferably in their late 20s, should 
be qualified accountants or business graduates 


with previous experience of advanced 
techniques of financial analysts and appraisal 
gained in a major service industry or industrial 
group Knowledge of major computerised 
systems, the ability to master detail as weD as 
concepts, a high standard of written and oral 
presentation and the diplomacy to be effective 
in a Group staff role are key requirements. 

These are career development opportunities 
and the successful candidates will be capable 
of mewing on to other appointments within 
-the Group 

The salary package will be negotiated in the 
light of qualifications and experience, and will 
include mortgage subsidy non-contributory 
pension scheme and other significant bendits. 

Please apply in strict confidence quoting ret 
L253 directly to: Brian H. Mason. 

Mason & Nurse Associates, 

1 Lancaster Place Strand, 

London WC2E 7EB. 

TfeL 01-240 7805. 



Financial Controller 


Oxford 


c. £22,000 
+ Car 


Ats. 


Our client is the worktfs teatfing manufacturer of 
computer-assisted auefio mixing systems. Recently 
merged with a major public engineering and technology 
group, the company has an international reputation for 
the quality of its products and for its innovative 
approach. Based in pleasant rural surroundings ihe 
company is committed to the development of 
increasingly sophisticated products which wffl ensure 
continued growth in tie future. 

Ihe company is currently seeking a Hnandal 
Controller to heed a team of eight and take 
responsibility for the provision of financial I n formation 
for both the UK. and the compan/s US. subsidiary 
Reporting to the Firance Drrecftx prime tasks wifl be the 
impternertafionofacomputerised accounting system 
and the review and development of reporting, planning, 
control and costing systems. 


Candidates should be qualified accountants aged 
■ between 28 and 35 with at least four ye are post 
qualification experience, ideally gained in a 
manufacturing environment Exposure to US. 
accounting practices aid experience of implementing 
computerised accounting systems would be an 
advantage. Personal attributes must include a flexible 
aid pragmatic approach^ good man management skills 
and an outgoing and lively personality In return, 
opportunities exist for the right person to develop within 
the company 

Please reply in confidence giving concise careec 
persona and salary details, quoting Ref. ER885 to: 

McheflneWKin, 

Arthur Vbung Corporate Resourcing, 

Citadel House, 5-11 Fetter Lane, 

London EQ4R1DH. 




Arthur Vbung Corporate Resourcing 

A MEMBER OF ARTHUR YOWKa INTERNATIONAL 


BRIGHT TCTCHTS WITH AN EXPANDING 
OH AND GAS COMPANY. 


Profi tably and expansion both In toe North 
See and IntemelanaBy lypJy ARCO British 
Untiled, toe highly successful UK aubsfcfiwy of 
one of toa world's largasu and now one of toe few 
expanding Brrtish,oi and gas companies. Vtfe era- 
curentfy preparing to) become operator of toe 
Thames complex of gas fields In toe Southern Gas 
basin of the NortffiSea wfto tob significant 
strengthening of ounHnance and Accounting 

Senior Analyst 

Systems and Control 

You wi have responstoiRty far financial 
control of pofcies, procedues and reviowand 
wfll have In-depth Baton with partner; internal 
and axtBmal autflting functions. Ybur area of 
control writ ateo cover systems development; 
oir cxxnputer operation - which utiises a mid- 
range conjurer as wM as assistance to 

Accounting and Budget/Teport groups with 
prooedure development 

AfufyquaSSed accountant wfth 6-10 years' 
experience in an oi Industry or related auditing 
firm, your knowledge wi Include management 
expertise in computerised financial systems 
and an underetandtog of Database systems in a 
rTutiti-companyenworment 

ARCO 

ftaeuimwd 


Analyst 

Systems and Controls 

Audit Raison - responding to partner audBs 

other grotaatYou 8 ** 
should have 3-5 years’ exp e rience inducting oi 
and gas expertise gained in an accounting, 
audit dep a rtment or publo accounting 
environment Practical experience of writing 
financial policies and procedures is also 
required. Newly qualfied or part-quafifted 
Accountants are required. 

Analyst 

Tax/Budgets/Capftal 
Hare your worfcwH centre on the following 
ele ments: performance reporting; Corporation 
Tax; PHT; budget preparation and Capital 
AamlnJstfStion. Computer Iterate, your 1 -3 
years' experience g io^pre to ^ly todude off 

Accountant 

\burre8ponsi)itiBs wffl be sptit between 
'rand 


Our continuing success and exceptional 
expansion means toe prospects for career 
datetopmentaraverygood-weafsoofler 
highly competitive salaries and generous 
benefits which include non-contrbutory pension 
scheme, tfe insurance, company paid private 
patients* scheme and relocation expenses 
where appropriate. 

Please write to: Piece Towns, ARCO British 
Limited, ARCO House, 48 Qrosvenor Street 
London W1XQAN. 

ARCO British Limited, a hhfy successful 
subsUary of Atlantic R&mfa Company is 

^NatiiS^u^tesekv^^2^c^ated 
Sconces In the SoufaemOes Baste Inducting 
the Thames Gas Complex, to adtition, wears 
knofved in non-operating producing faterests in 
the UK and the Netherlands, and have 
sub stantia l holdings in Norway, notwithstanding 
Urge operations woridtride. 


must be supported by 1-3 yeas’ i . 
preferably indutfirig ofi end gas expertise . 

These positions wfl be based at our London 
office. 
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Rate £41 per single column centimetre 




Price Witerhouse |§f 
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Accountancy Appointments 


FINANCIAL 

CONTROLLER 


London 

A young and dynamic graphic design 
co mp any with an unpJes^ve client 
portfolio is seeking a financial CoonoBet 

Tlie successful candidate will be 
responsible far all aspects of the financial 


c.£20,000 -h car 


day-to-day accounting, computerised 
acu o mi ring systems, management 
infiarmarion reports, budgets, statutory 
accounts and liaising with professional 
advises. 

Candidates, preferably graduate 
dag gered accountants, must lave a 


advertising com pan y, or in auditing such, 
co m p ani es. 

In addiricmms u oc gtfldin k al dri lls, dm 
successful candidate will have a strong, 
outgoing p er so n a lity , a qui c k a n d 
perceptive nund and be aHe to employ a 
shirt-sleeves approach. A sense ofhumour 
wouM be a definite advantage. 

The position offers an excellent 
o p por t un ity for the right person ca develop 
ina growing ami exriring comp an y. 


experience, eitfaer in a service or 


career details and quoting reference 6467/L 
to Anne Roudedge, Executive Sdectian 
Division. 


m 


PEAT 

MARWICK 


Insurance & Financial Services Market Leader 

Assistant General Manager 

Finance 


Rural England 


IrttV (La fliiunrlftl Xm b 1nm% m .s-Lly A m M 

jigs g me semor nrenyai gjyUjmimaM in lopg eganusnfu 


sector hi wUch it has die highest msdtetsiutrelwte products. 
Raids aaderBoaMspoeDt exceed £Hba.f(^sy is tagpnrbf 
oevesofoag oagnoa proooas ana uosdcbl serenes. 

B q wit kj g to fee Chief Exccnfoe, fee task is to provide strategic 

flnMriri aMn» | m l iu | M n w> di» p wfaK i m w ftfHi» 
arrr mn f fr yg fip y-rinq 

99* 4 T 1 , | „ J ,1 — - |-> m ft- B r> nT ■! ■ Cl S 

jgK5*^ 1 ^raQ log DCyCuOrlralhhie IliJJCaa 3II«fcCTaIE 

m b fftil, weB nm business, p re fad dy retwfcBng finareM or 
after services. Successful msasgereest oU luge accounting 
faction asnstsbo be demonstrated. BA dsfdoped pecrad 
and coammricstioa sidfis are essential. Insurance iodastey 
experience woold be a phs. 


c. £40,000 4- car benefits 

Benefits indodeacar, bonus, eredfent pension arrangements and 
generous relocation allowances. The Group's modem offices are 
in an attractive location. 

Hesse reply to BanyTlndenrood, advisor to die Group, ia ririct 
confidence vhhdetafis of age, career and salary progress, 
education and qnflfatiouy quoting reference mO/FX on boa 

erodopeandledecHeaseprOTideadj^ttoetd^K^imiifoen 



Rat, Marwick, Mitthdl&Go., 

165 Queen Victoria Street; Bladdfrian, London EC4V3PD. 


Management Consultancy Division 

LO. Box YS84fBtga*»Houae, 26 Old Etailay, London EC4M7PL 


GENERAL 


F.'Jil Kll Nl* 


Appear every 
WEDNESDAY 


ACCOUNTANCY 
AP 


am lUM m 


Appear every 
THURSDAY 


Rates 
£41 per 
single colonm 
centimetre 


GENERAL 

APPOINTMENTS 

EVERY 

WEDNESDAY 

P lanning a career move or just looking? Then check 
the General Appointments pages every Wednesday. 
Need to recruit high calibre staff? Contact Louise 
Hunter on 01-248 4864 for details on how to advertise. 


FINANCIAL TIMES 

EUROPES BUSINESS NEWSffcPER 


LONDON • FRANKFURT - NEW YORK 



r European Controller I 

ey c £25,000 + Car ' 


Our dientis part ofanu^orU^.octtporation with 
brandies and subsidiaries throughout die world. The 
company is engaged in the design of specialist plant 
aodetammettfandisadaotwded^edoabealcaderin 
its field. European turnover Is oirrenfyapproaching 
$20 million. 

Th»n£«lt,a5iirigenfaran w p wiwiftd rrumaggp , 

reporting direct to theU.S:,mih line responsibility 
for the European financial functions including 
comp u ter s yst e m s development, project financing, 
cost control, treasury/tax management and group 
accounting. 

The successful candidate is likely to be a 
graduate, qualified accountant, aged 30/40, 


smafl company experience. You mnstbe able to 
demonstrate a good tradcrecotd in organisation and 
systems planning anddevetaMooeat. Fluency in 
nene b god farnilfarffy urith TJ.S. reporting 
requirements and methods of operation are essential. 
The a t trac tiv e salary package will in clude relocation 
and other fringe be nefits a n d prospects for promotion 
witfain the group are excellent. 

Applicants duodd write toNigelBatesFCA, 
Executive Division, enclosing a comprehensive cuv. 
anddaytimetdephonenumber, quoting ref. 34^, 
at 39 -41 Parker Street, London 
WC2B5LH. 




Michael ftge ftirtnership 

■- •• • T n tyrr>jrriong1 l? £m >i tiyn t rhnq»lhin t<- ■ . 

LondooVViadsor Bristol Birmingham Nottingham Manchester Leeds GZasgaw&Wddwide 
_ Am e mba rcf Addison Consultancy Gn»g>HC 


GROUP ACCOONTANT REQUIRED 

To overMe accounting functions of an batol group, cxpartMcs of 
manual and computerised hotel accounting essential. Proven ability 
to produce results and statistics on strict timing is a requisite with 
Hair for producing systems, forecasts and credit control. 

Please «aO 01-724 3MI for an A p po intment 


Management 

Challenge 

finance & Administration 
Middlesex to £20,000 + car 

Our efiant is a privately rawnad 


In Bra with tw* expansion they now ooefcaquaUadaccountant. aged late 
20's-eoriy 30's, to pin than management team. Assctecf by a smal 
department wf»ch already employs eopN atice iedoomputogtecfttee, you 
wa be ms p orei b iefor the day to day running of the accounting and 
administration function. However, the brtaf is broad and w* include 
raopoombifey lor financial aid strategic planning and the provision of 
manaotmant information to support the burineas now. and in tha future. 

The appoHea wfl play a vital part in the overal succesa of iha company, 
andwsA therefore require a rare oombinallo n of technical afcfoe and 
imagination. W«8 developed commercial instincts and the attftyto 
aefseve agreed business objective* in a amaA, but hectic, environment 
me eae ertMt personal quartos. 



MANAGEMENT CONSULTANTS 


Young Accountants 

...a career in investment analysis 

to £1 6,000 Central London 


Our dent, a mefor UK ponrion find, has a number of opport u ni ti es for recently 
qurtfltoaocoumanteinraraate U In a cwwrhportfoBQ mana gement. 

Tha MtW appointments would be as In ve s t m e n t analysts within a taam of 
protesaionaJ managers and analysts. You wa work cloeety with a portfolio manager 
analysing a wWe range of companies and industries. 

CandkJate* should have bean quaflflad for up to two years’ and have the ambition to 
develop their career In aCtty environment 

S*ary wfl. initiaay. be up to £10,000 but prmpeas lor promotion an axeaBent v*nh 
au hatantla i r a w ar du avaHabie to tfsoaa who auo c a ad. Mnacthw ooncMona of 
employment tnduda generous hoflday enddemant and tome to edflee travel 


Please write with fuf career dataAs. list separately any companies to 
•ppflcatkxi should nrt be aent. Am Herbert raf. AH/ 8/3/2. 

HAY-MM. Selection and Advertising Limited, 
52 Groavenor Gardens, London 8W1W OAW. 

OHcmtiBrop».*mA m mkm, iio owmFW iW mW.* 


E33 


Business 
Analysis Manager 

Midlands £22-24,000 + car 

A gra du ate accountant of MBA calibre, aged 30-35 and with 
demonstrable potential for advancement, is aoudtt by a leading 
UK mplrinariomd yritb a strong c mnmi t m e nr te poarive career 


As asemor nuns g er in ahjgh p ow ere d corporate team, tee role 
wfflaawmteieqwmibt^ibragossqeaionrfgiirttyfusBraiiag 
« Hf i g n ni «> w nflmiig the ddieoge of-wide vari e ty and die 
g fa g fa rf w«fai || T i q f mH ruriwng wvi y lw busiuen ISSUeS. 
The tasks may vary from undertaking a c o mp e ti to r revfcw and 
sc q qisak n audysis to upgrading s y s t e m s in a snbdtfiaiy, 
from pre p a rin g a unit business plan to conducting a strategic 
review of a product Hne. In tins context, attributes of applied 
expertise, anal p fr-pl »lvHly «mt J^r*fl*rrT w wm nninit inn, SltiSS 
are esaenoaLA^ioorad^, appEcants should be shir to offer laige 


and the potential fer pcomcafoa within twesiiy-fbor months. 
ThcGr«q>1aBadcc cniraThrdnian aa ei neii t sty!cbutattbe8ame 
tune makes a stroog central traniniiiuent to' the devdop- 

meet of high Sets. V i gorous wy™gni«* ,ni T policies « t « i ri an 
inifatfit c. of * npjmi utvestsieut viD ensure dot it 

Tn^ba€£^mtimtvAidxymwoQ^eMpcctf[^ 3 xzzzzhz* 
naticoai employee and vriB xndiide, in q^uopriste cncmstances, 
rdocation coats. 

O^ret red iici Bite tins are few and fit between, so write brirfly 
NOW mdfWTTg a cnrricnlnra vitae or tdqAone for a pcreooal 
Iristocy fonn, in eiifier case quoting ret 4810 to JCanstabJe AOS, 
Director. 



C.UTIVE CONNECTIONS 


CONFIDENTIAL ADVERTISING 



TTTTTn^TTI^Tr 


CONSULTANTS 


7 -M gTET ZTSgU~rYi 


Are you available now? 

As a result of our continued growth we require several MANAGEMENT 
CONSULTANTS to maintain our development. 

Could you be one of them? 

You must be highly motivated with an appetite for achievement. Your 
successful track record will show that you are thoroughly experienced in the 
bu siness to business area and capable of problem solving for small and 
medium sued companies, be they financial, commercial or manufacturing. 

You will receive comprehensive training and foe back-up necessary. 

A first rate remuneration package commensurate with effort is offered. 

.1* K this is your sort of challenge and you would like to join 

//Ty\ our expanding team, please send complete career details 
1 l i tt le! l"' - to Mark Quinary. Ref: FT. Independent Consulting and 
r Management Company Ltd., Rawplug House, 147 London 

Road, Kingston-upon-Thames, Surrey KT2 6NR. 








E xp «aa ton plans i— to a listing icqaire foe recnittmati of .an 
■M re p re u eariaBtr nilpded 28-33 year ouCA preferably with aoatecqwrioioe 
Qf i aw reigBfo n i ,oOfpowte hBMo ea irffcaacM cBBteBL 

BwincraW on. toceafo q and benefits vfll be mode most caapeMte mod 
atiBcjeottoattteagp a ci - o i'intant oft hnb il br a t caMbro. 


iVaae contact Robert ManVwlri for an tnfbtnral d la c uarion about foe 
ooiz^ai^splaraw^btertiie^ipafatiniatimtthtadvBnocytMreareec. 

Wutii i mil* Inf III HI imnuHiadVnWi IreloslTfil 4TIS 
7Wb0X-40S-6Sa2Fsr:0X-406 9077 TeiBS: 884004. 


REUTER SIMKIN 

LONDON • ISDS ■ WNCHESIER 

MGBxnmas* Alls KuusHnr oonmuM 




FINANCIAL 

DIKKCTOK 

Gealnl London c. £30,000 plus ear 

Metal Trading 

The successful apjtiJcant wffl have a professional 
accountancy qualification and win be fully -familiar 
with computerised accountancy systems. 

Age Is not so important as an ability to create/ 
remodel and administer the strict finawHai controls 
which a rapidly expanding, mainly physical, inter- 
national metal trading organisation requires. 

Plea* Mibnrit JvU C. V. fe: 

The M a n a gin g Z>irectw, 

Burwill & Co. Ltd., 

195 Knightsbridge, London SW7. 


rx 
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Accountancy Appointments 






«* 


General 

Appointments 

Appew every 
WEDNESDAY 

Accountancy 

Appointments 

Appear every 
THURSDAY 

Louise Hunter 

01-248 4864 

Jane Liversidge 

01-248 5205 

Daniel Beny 
01-248 4782 



currently see 


£20,000-£45,000 



Cartwright Hopkinsis an 
established executive 
recruitmeDtconsnltarbcythat 
provides its services in a ' 


confidential xsamier. We 
cccntintmUy seek to extend and 
broaden our contacts with, 
qualified accountants who have 


date and who mar wish to 
develop their careers farther by 


joowar alternatively by . 
ooBgidBrii«<Bp«tTO»m 
the future. 


Please write enclosing a 
fuQ curriculum vitae to: 
Philip Cartwright F.C.M.A 
cot Nigel HppkmaF.C.A, 

97 Jermyn Street, 

London SWlY 6JE. 

TbL 01-839 4572 


Cartwright 


FINANCIAL SELECTION AM) SEARCH 


^NOMURA 

Internal Auditor 


Unique Banking Opportunity 
c£30,000 + B anking Benefits 
City 


On 3 November 1986 Nomura 
International Finance opens for 
business as the City’s most exerting 
new International bank. Backed by one 
of the largest and most hl#ily regarded 
financial institutions in the world, the 
new bank has unrivalled prospects for 
dynamic growth. 

As part of the recruitment of the 
key management team, they now seek 
a talented internal auditor: Reporting 
.cKrectiy to the Audit Committee of the 
board, the person appointed will be 
responsible for the setting up and 


development of the internal audit 
functions; ensuring that systems 
are operating efficiently and comply 
with regulatory bodies and corporate 
policy. 

Candidates must be qualified 
accountants with significant internal 
or external auditing experience In the 
banking sector. He or she will be self 
motivated, ambitious and Intelligent 
enough to spot the outstanding 
potential of this position. Future career 
progression in the bank may be 
outside the internal audit function. 


The remuneration package 
includes a high basic salary profit 
related bonus, non-contrlbuW 
pension, BUPA, subsidised mortgage 
and tow Interest personal loans. 

Please write In confidence, 
enclosing a full CV, including current 
salary details and quoting reference 
MCS/3008 to Tracey Phillips: 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London SE19QL 


Price Jf&terhouse # 



Car 1 


FINANCIAL ACXXKJNTANT 
SHIPPING 

LONDON NW1 c £25,000 

Zodiac Maritime Agencies Limited is a successful and 
CTpnmWng company in toe field of Ship Management 

The continued growth has created the need for .a new 
position to be a key member of the finance team. The 
emphasis is on. implementing and supervising further 
controls over the company's expanding range of activities 
in order to provide more accurate and np-to-date manage* 
ment information. 

The appointment mH« for a qualified Accountant in. his 
or her lata 20s/earty 90s, currently working in a 
co mmer cial environment with a strong systems background 
and, ideally, with experience' of toe Shipping Industry. 

The successful candidate will be personally energetic, have 
proven initiative with strong inter-personal skills and the 
ability to achieve results in a demanding enviro nment . 

please send a comprehensive career rfnw>L in&udtea 
salary history and a daytime telephone number, to: 

D. A. Oarke - - 

ZODIAC MARITIME AGENCIES JXSSTFSSY -* 

Gate, Kegimt* 

. .u.. ~ ~ jdMAdLNW3L.4Qa 


9jppFm WImmmtwwIi 


could widen an ACCOUNTANT'S horizons 

rVl /JVyy //47/Tjpl | passible that therr stay be otporttmdxs fir Auditors to wide range qfspecific accounting and opera 

*31/ trcAsi /a/M/a/i i/tfi/ lfa play ihe same ro&sm our ear Eastern Region, based in Yim should also possess a verynigh foody 

O HongKong. excellen t written and verbal eo oin tuma ztr a 


It must have occurred ' to you that 


’working co nditio ns. If 
Accountant, though, you 


i that travelling around the 
4 diffamt people in new and 
r exceptionally stimulating 
ou'rt a busy Chartered 
know only too well that 


These certainly aren't ordinary audit jobs. But 
then, American Express is no ordinary organisation. 
Oar Tivvd Related services subsidiary. firms erne ef ike 
work's largest, and most successful, financial servicer 


unb na gi h a tivcjobarejewandfir bet w een. 

Here, then, a the chance you're waiting fir: 
as one of the Senior Auditors American E xpr es s is 
currently seeking to r ecr u it fir its Internal Audit 
Dep ar t ment , you’ll be based m B right on and will tread 


theMHueEast and Africa. You'd be workm gdosdy with 
other dynamkprj fi sst esods, m ak iug jullusecf'yourskdhto 
examine the performance ef our operating units. It’s also 


responsibilities — and opp or t u nities — that are 
unm atched elsewhere. 

Naturally, we want auditors who are 
extraordinarily talented — qualified mid 
exp eri en ced Chartered A ccoun tants, aspabk. 
of dealing with the tedmkaKties qf systems 
analysis and management nfirma/xa renew ' 
as weQ as prmndbtg detailed advice on a 


cxceBent written and ver^wmimmkntim skids. 

Will also expect you to have a ‘ talent for 
veoestigetroe work and to use your experiences to acquire a 
thorough first hand knowledge (f odour business activities. 

If you am bring us all this, we offer m return a 
c om pet it i v e salary and benefits package which includes 
mortgage subsidy noruamtmutory pension, free Efi cover 
and relocation expenses where necessary. 

Please send a c om prehensi v e cv, quoting ref. 


Limited, Tvstan House, Preston Road, Brighton, 
East Sussex BN1 MB 


GROUP 

Financial Accountant 

Package c £22,000 

We are the UK arm of the world’s largest publicly quoted 
insurance group. Due to recent expansion, we now have a 
vacancy ftor a Fi n an ci al Accountant. . • 

to tw chief Acountant. you will be responsible for 


Reporting to the Chief Acounbrat, you wiB he rupoiisible for 
ensuring compliance with all UK statu tory reporting require 
mentein particular the preparation of Comp sole* Ac t&ccounts 
and Department of Trade returns for some fifteen co m pan ies . 
The environment is young, motivated, highly computerised and 
rapidly ch ang in g. 

SLS 

are looking for a new challenge then reply in. confi d enc e to: 

Wayne Page, Chief Accountant, 

AEtna life Insurance Ce. Ltd. 

4 fil St Jehu Street London EC 1 V 


i£tna] 


“-SKStSSSST 

w? 5 » «*wki» wlwy ol 

po«IUon»<iv*IIabte in umII to 
nwdlum-alzod compaBiw. afvl 
dlv*r*lty of Other b . l ““ 

MmoantM wo 

to mi war {ofa roquirmwu*. 

Our sanrice l* PO^f 5 "* 1 - ^ 

prataMionol and compl.noty 
confidential. Wo m Z' t \’ v J , f £ mt ao 
what you vo boon tooUno w> *° 
wfijr not ring uo todM* tof y 
•ppolnunont Of oHnply moO » 
your CV. 

Rat: CA/3 « 


L ^T iI vl 


t position after 2 jvtn. 


EUROPEAN AUDIT 


Heathrow 

MAI Basic Four, Inc. is an 
mtiPmatinnany ■rignificant pmrinrer of 
nnoiand micro computecs and related 
ao ftwaie psoducB. About half of its 
$250 mUtton plus revenues are derived 
fzomEuropean operations. - 

aseniogaud^^cer to esraMfolui*”^ 
financial and operations audit function. 

C^ niiiHpfwt shrniM ko graAwtwg 

ACA/CPA’s with a working 
knowledge of Frendi and German and 
at least 1-2 years post qual&cation 
experience, preferably saving served 
articles with one of the *blg eight* 


£22,000 -£26,000+ car 


GAAP and SEC repeating ' 
requirements will be advantageous. 
Key personal attributes sought are 
effective communicative ana 
interpersonal skills within European/ 
US cultures and a hi-tech 
environment, flexibility and 
tTvipp g- nripnoe n f mind, and fl minimal 

need for supervision. 

Please write in confidence endosmg 
career details and quoting 
reference 5886/L to 
MJLP. Blanckenhagen, 

Executive Selection Division. 


llEl 


PEAT | 
MARWICK 1 


Peat, Marwick, Mitchell &. Co. , 

165 Queen Victoria Street, Blackfriars, London EC4V3PD. 


FINANCIAL CONTROLLER 

LIGHT ENGINEERING 


n n., m , lft , - r ACCOUNTANCY ASSOCIATES UMJTED 

MfuomwminMtt. tampdpefm. recruitment consultants 

5 VIGO STREET LONDON WtX 1 AH TELEPHONE 0T- 439 3387 T£LEX 277^ 


EXECUTIVE 


South Wales 


c. £24,000 + car 



Our client is an expanding, highly profitable UK subsidiary of an interna- 
tional light engineering group. 

The role of Financial Controller is a high profile one — not only as the 
senior finance executive but also as a major contributor to the overall manage- 
ment and development of the business. 

Applicants mustrbe qualified accountants, probably ACMA, aged 35/40 
with relevant experience in a manufacturing environment. Accounting and 
oonool systems are extensively computerised and futlher enhancements will be 
the responsibility of the job holder. 

Full relocation assistance will be provided if required. Interviews wiH be 
held in London and Cardiff, 

Please write with full career d etails to Mike Gostkk, quoting reference 
F/456/G, at Ernst & Whinney Management Consultants, Bechet House, 
1 Lambeth Palace Road, London SEl 7EU. 


Ernst &Whinney 


» The British Printing & 

Communication Corporation pic 

FINANCE DIRECTOR 

London c£35,000 + car 

The British Printing and Communication Corporation pic is a substantial, 
profitable and rapidly expanding multinational company engaged in ell facets of 
printing and publishing. It now seeks an able and ambitious Finance Director 
aged 35-45 to join Its publishing division. 

The ideal candidate will be an imaginative, entrepreneurial accountant who can 
demonstrate significant achievement and help to accelerate the growth of an 
already dynamic business. Experience within media or publishing while 
advantageous is not essential. 

Please write to D.E. SHRIBMAN as advisor to the company stating how you meet 
the requirements and enclosing a curriculum vitae, details of current earnings 
and a daytime telephone number. 


:ri: i ++' 7:17 


THE COMPLETE FINANCIAL SELECTION SERVICE 
Vernon House, Sicilian Avenue, London WC1 A 2QH. Tel: 0 1 -831 2323 


i A key role in monitoring 
financial performance 



Based Manchester 

The North Ufestem Regional Health 
Authority is the second largest region In 
England, with an annual revenue budget 
of £900 million, spread across 19 District 
'Health Authorities and including a Capital 
Programme of £70 million per year. 

This key postion represents an 
excellent opportunity to work at the 
forefront of public service finance. 
Reporting to the Assistant General 
Manager, you'll be responsible for 
managing a major’ section of the 
Theasurer’s Department. \bu will be 
heavfiy involved in all aspects of the 
Department's operations through 
monitoring District and Regional 
finandaJ performance and the 
achievement of shortterm plans, liaising 
dosefy with your counterparts In 
Financial Planning and AutfL 

This is a highly innovative role, 
involving the development 
Implementation and maintenance of 
Region-wide financial accountancy 
Systems in collaboration with the 
Regional computer Services Manager. 
Additionally you will be expected to 


Salary up to £25,000 jxa. 

contribute to the future success of the 
department throughyour Involvement in 
the Regional Finance Itefning Scheme. 
QPFA qualified or the holder of a 


have extensive experience of financial 
monitoring gained in the public sendee, 
industry or commote. Good managerial 
and communication skills together with 
the ablffiy to interpret Information 
quickly, are essential. Additionally you 
will need the strength of character to 
push through difficult decsons. 

If you feel you possess the right 
professi o nal and managerial 
qualities for thbpadtforv write or 
telephone for an application form 
and Job description to the 
Regional Personnel DIvMotv 
Gateway House, Piccadilly South, 
Manchester IM60 71P, quoting 
re fe rence number B.1122A. 

IM 961-236 9456, Ext. 614. 

Closing date for receipt of 
completed application forms 
I2.0nnr Friday, 3rd October, 1986. 


NORTHWESTERN “ EAm ' ' 


Bmeuttv.Joh Swe ll Pi ut Wi friwi li 
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Accountancy Appointments 


Finance Director 

I Manufacturing Group — SouthWest J 
f drca £35,000 + bonus + car I 


Finance 

Director 


Since its inception in 1981, this subsidiary ofa 
tera?American multinational corp°ra^nh^ 
If^rrSnidlv and now has assets of £75m. It 


□rown rapidly and now has assets ot t/m » 
STeSlusively with UK customers and 

»«ooTar.«fis in leasing laraecapitehtems. Further 


. ^^Kprnf a hiehlv successful assume responsibility for ad aspects 


abledegree of autononv our client is 

^5 S32SS, 


and wed-established medium sized 
engineering manufacturing business 

operating from sites in the UK and 

Europe. 


""candidates should write enclosing 
SSSSnhiPctivSi^ a fuB curriculum vitae and stating any 

^i^fora qualified account- company wish 


Institutional experience, a br oad 
technical badqpound demonstrating 
ftexWBtvienagy and excellent com- 
munication sWBs are key requirements. 
Remuneration is negatiaWe wtth 

benefits reflecting major company 
practice. Relocation assistance wffl be 
paid where necessary 


the finance Director wfll be expected I to 



VSSS&B 

^SS&appScantwO, operational experience. As we« as Bristol BS81EB 

Brice Jfhterhouse 




High-growth 
equipment leasing 
company 


to £35,000 + car 




homson McUntock 


Management Consultants 
70 Finsbury Pavement London EC2A 1 SX 


diversification into mortgage lending and 
banking. 

^issssssssss^^ 

ssssss;33£ 

experience in the financial servj^s^ctorand 
should be familiar with computerised 
accounting systems. 

Please write in confidence to: Jane Woodward 
(ref 1551}. 



Graduate 


"3 MANAGERS 
WITH TECHNICAL SKILLS’ 


ACA’s 28-35 CITY OF LONDON gBjOOO- ^ 


ACMAs 


aged 30-40 

to £35,000 + car 8d benefits 


Recent dwdonments a leamraoKy mo cvp 

^«^«^toBtairdients demand 

^vtmpW pmhlms-AsamemberofoursiKxessfol iTignag^^ 

ability to pnwfcfc those answers wfll soon be tested. 

Based in London, Birmingham 

inortprest^oreandtanowtireenten , rl^ 1, fo , *^ w i^ lso, * WIB * ,, ^ e,,IEI,1OT 
‘ will 


Our rHgmf is a major "top 15" i 




art" software plus reading to any speoalist client need requiring 



£25,000 - £28,000 + car. 

o "HOT"* AUDIT BEV1EW MANAGER - ideally a top grade audit mana g e or 


review procedures at die audit pla nning stag©# 
work. 

£20,000 - £25,000 + car, 


3. TECHNICAL MANAGER -posmbly a K^Ksyitee©s«stam*MflitmaflBagar^ 

graduate ACAiaea to get involved an 


technical opinions on practu 
£18.000 ~ £25,000 + car. 


PROSPECTS 

Yfilii the increamug demand far flis above SCTviceBTOf^n&e fan and a n^dly 


partner pot ential . 


410 Strand. London WC2B ONS. TeL 01-838 9501 
163* Bath Street GUagow G2 4SQ. Tel: 041-2263101 
India BuOdl^V^S^TtLlUrpool L2 ORA. W: 0SI-2Z7 1412 
113/Q5 Georye Street, Edinburgh EH2 4JN. Tel: 031-225 7744 
Brook Homo, 77 Fountain Street 
Kandroator M2 2EE. Tab 061-238 1333 


Management Consultancy with H3SiliflS~i-SC3llS 


. O. Box 198.HHtg*t» House, 28 Old BaUvy, London EC4M 7PU 


QUALIFIED ACCOUNTANT 


Internal Audit 
Manager 


Tomorrow s 
Challenge 


City Banking House 


t i * 


£26810 -£28825 p.a. incl. 


From £20,000 4- Bonus + Car 


Continually 


to break new ground, our diene, a major City service group. 


The Contra! Etectridty Generating Board is loolang ^quaBfi^^ 
years experience in the application of computer systemsfcwrfirwno^c^boraur^ a proven 
record at senior level in internal audit and/or financial/management accounting. 

The successful candidate wtU have managerial responsWKtyfor the ongoing internal audit 

service covering Headquarters Departments and assodated offices wd, ass^h, will bea 

senior member of a team under the central direction of the Head of Internal Audit, providing 
an independent internal audit function throughout CEGB. 

The job holder will have a primary responsibility for mainta^g^ devetopmg 
computer audit service to keep abreast of current and impending techmquesand appficabons 
relating to mainframe OBMond ICQ and distributed . 

He/she will be required to plan and co-ordinate the training of “‘"P 1 *" 

based systems, including the formulation of interrogation programs, and to provide specialist 
advice to outstationed audit teams. 

Applications in writing only stating age, qualifications ^wperienrofodudingpresent 
salary to the Personnel Manager, CEGB, Sudbury House, 15 Newgate London 

EOA7AUby30 September 1986. Quote reference 279/86/MG/FT. 

The CEGB is an equal opportunity employer. 




Licnmed Deposit Taking institution and Licensed Dealer in 
Securities (wholly owned subsidiary oF foreign bank), total staff 
20+ but with a wide range of banking activities, seeks a qualified 
accountant late 2D 1 s/eariy 30’s to head up the Accounting 
Department and internal administrative functions. 

The company maintains an IBM 34 and the job requirement includes 
running and developing the accounting and internal audit systems, 
preparation of statutory and monthly management accounts, 
returns to supervisory authorities (UK and overseas), monitoring 
treasury and foreign exchange operations, dealing with personnel 
matters, taxation, pensions, etc. 

Candidate must relate closely to senior management and the 
managers of the operational departments in a small but dynamically 
growing environment. A competitive salary with usual benefits is 
being offered to the right person. 


" n rr7» iv. ■ i n || > ii’i 



The immediate requirement 


sup port ing their business objectives both today and in the future. 


Apply with detailed C.V. to: 

Managing Director 

Box A 0257, Financial Times, 10 Cannon Street, London EC4P 4BY 


Career opportunities arc exceptional and the position represents a rare 

fr ■ • — M « Mniim W MH nf nmath «fwl MBln> ! 


opportunity to join the group at an exciting stage of growth sod make active 


contribution to its continued success. Salaxy will not be a limiting feewr aodme 
comprehensive benefits package includes an escqptional annual bonus and full 
relocation expenses where appropriate. 


F D. Designate 

North London £20,000 + car 


Write whhfaH^ a i M l di y li mctdqphoa ei g imb er to Patrick I^oancByqooting 

zef: FT/116. 


The Finance Index 

Financial Recruitment Consultants 

J1 Palmer Street London SWIHOABTel: 01-2225169/1181 


GENERAL APPOINTMENTS 

Appear every WEDNESDAY 
Rate £41 par single column centimetre 


CENTRAL ELECTRICITY GENERATING BOARD 


With a record of continued 
growth through acquisition and 
expansion of activities, our 
dient now has a turnover In 
excess of £2m. 

A Financial Controller is 
■ought to balance the 
management team and to take 
responsibility for all financial 
and administrative activities as 
well as to strengthen cost 
control and management 
reporting systems. 

ft is anticipated that the 
successful candidate will 
beeome Finance Director 


within six months and progress 
into a general management 
role, with an equity interest in 
the naar future. 

Applicants are Invited from 
qualified accountants aged 28 
to 39 who can offer a practical 
approach to accounting and 
financial management in the 
smaller company environment. 


For further information caff 
Brian Cognat FCCA on 
04-387 S40O {evenings on 
0923 720284] Or write to him 
at tha address below. 


CIAl <S£LECrOf jSEPVTrffA 

DXAYIW HOUflE. COUPON STBStt. BI/VlMKnttlrY liwww an m i-l. ki 


./■> i 

jr ; 


liing ^ 











*2 t. 


Financial Times Thursday September 18 1886 


) +Ql 


v.llZL' 


.i :r_^7 
- 


H?‘4= 
, ~j;23 


% 


Accountancy Appointments 



Group financial director 

Home Coimties, c£35,000 


ftr an IntKNaBw and expanding pubtehing baaed group wllh dversifytng Interests 
whose turnover this year Is expected to be arcund£30m. 

fleporfng to the Group Managing Director you wfl hae toted iwponattHytorthe 
financial function. MttaBy an important aspect of the role wS be to Improve the 
efecSvenes8 of the ftjncfion and to review and develop the group management 
Jnfortna&on interns. Ybu wfll also play a leading rate In merger and acquisition 
opportunities and in the Group’s external financial latafiooahips. 

A quafifled accountant. probeWy aged around 40, you ufll already have made your 
mark managing a abaabto finance unit servicing a muili- product, high transaction 
volume environment ViAfcg to Invoke your atefl. youmustbeaposfihe and cfec&ve 
person with a broad burinses perspective and good negotiating skills. 

RSsumda including a daytime telephone numbec to Tbrrance Smflh, Executive 
Ssfecflon Dfvtfon, Fte£S567. 


Finance Director 


London , W1 


Senior Secretaries 
Group Ltd 

to £30, 000 + car &J share options 


SftUg^profitafcGnnpspe^ tone90tl2Kcoiifid£iiaywldi0^ixistiiiiticHis.BeoeaisjbacliMlea 

pe nrewwitgTK ite mp o nu y secretarial aa£Tna^^ car, person aod share opfcos. 

This is a rewfy created ireitioawhhm the (hrotip and the Fmaoce quoting reference iSwn 1 on bo* envetope and letter. 

Director will report to the Chief Executive. Responsflalfties wffl. 


Coopers 

&Lybrand 

associates 


Ckxjpers&LybfandAssocialesIJroted 
management oonsjflanfe 

Sheiey House 3 Noble Street 
London EC2V7DQ 


taste wffl be ensuring a 
potential acqobttioos. 


flotation and p valnating 


Canrttdalrs, 




hi tbeh 30’s, wifl be cnalffied Accountants 


leveL 


! 1 fi'fJkR 


Management Consultancy Division 

P.O. Box 198Xi({gate House, 26 Old Baifey, London EC4M 7 PL 


HINT® 

iyjse 




BRIGHT YOUNG ACCOUNTANT 

Active Energy Industry Company 
London to £22,000 plus impressive benefits 

Onr fjbmt in im Amnrim Kaavt rwwlH .TMtHfpm1 urift ariamriro iri a m h intfia a i m g y industry 
tadadtaga ****”^7 fn iht* \irmiyxr* natural ya aarinc 

The person appointed wffl be in v olved in rril aspects of cctpagafo reporti ng, using IBM PCTs and 
NOMAD, the latest fourth generation software. Tbo development of the reporting system will be an 
integral part of the role. Candidates most be chartered accountants ‘with 2-3 year's poet-qualification, 
experience. Familiarity with UJS. repeating procedures would be an advantage. 

Career proapocts are exoeBenfc and fhapoefliop. carries an attractive range of fringe b en efi ts. 

WnHwi ap pKfsa ti nnn , «w4o«mvj npirwUfa rrwrif^iTnrw -git***, ahnniH hft Rnb m itfnd in Bfrirf nfmfidfm O B 

to Enc Sutton at our London address, quoting reference no. 1024/6984. 


Management 


25 High Holborn London WCl V 60 A Selection Consultants 01-405 3499 




NEWLY QUALIFIED 

ACCOUNTANCY 

APPOINTMENTS 


The Financial Times has arranged with the Institute 
of Chartered Accountants to publish a list of those 
candidates who were successful in the recent Part 21 
examinations. We propose to publish the list in 
our issue of Thursday, September 25, which will 
also contain several pages of advertisements under 
the heading of “ Newly Qualified Accountancy 
Appointments/! The advertising rate win be £41.00 
per single column centimetre. Special positions 
are available by arrangement at premium rates of 
£49.00 per see. 

Newly qualified Chartered Accountants are faever 
easy to recruit— do not miss this opportunity! We 
will also be inluding in this feature a 

GUIDE TO 

RECRUITMENT CONSULTANTS 

and entries in the Guide will be charged at £60.00 
which will include company name, address and 
telephone number: 

For further details , please telephone: 

Louise Hunter 
on 01-248 4864 

Jane lirersfdge 
on 01-248 5205 


Taxation 
Specialists 

for the largest tax department 
in British private industry 


By recruiting, during the fast year, a number of high calibre accountants and 


best tax departments in British private industry. 

W» wish to augment our team by recruiting two more people of similar calibre. 
You must be either a graduate qualified accountant, who has passed your 
accounting examinations at the first a ttempt and has up to two years experience, 
specialising in tax, or, a graduate fully trained Inspector of Taxes operating up 
to and including Inspector (P) level. Preferred maximum age for accountants 28 
— for Tax Inspectors 32. 

Duties will include a mix of complicmce/advisory work, tbe objective being to 
assist in the development of plans for legally avoiding, reducing or deferring tax 
payments. 

Career prospects in GroupTax department and within the BP Group as a whole 
are good. Salaries will depend on age and experience. Other benefits include 
non-contributory pension, London allowance, subsidised luncheon club and 
interest free season ticket loan. 

If you meet the above requirements and want to know more, 
^ please write or telephone for an application form to David 
B Itj Lear, Group Head Office Personnel, The British Petroleum 

re gn 1 Company p.f.c., Britannic House, Moor Lane, London EC2Y 

9BU. Tel: 01-920 6957. 

BP is an equal opportunity employer 

The British Petroleum Company p.I.c. 


SAMUEL LEWIS HOUSING TRUST 

FINANCIAL CONTROLLER 

London • £23,000+ Car 


r 


Croydon & South of England 


Opt cfientAIXDERS DEPARTMENT STOKES IJP^ with 13 stores and atemoveraf aver 
£25001, is a division ofHANSON TRUST PLC. As thexesalt of continuing expansion, 

several vacancies have arisre in the accounts department, ithidz is cooslanlly under pressure 


latest computer techniques. Candidates (male/female) who are either ACA,ACMA or 
ACCA most be self-ipptiva ted, flexible and wilting to relocate. In return, the company offers 
excellent career prospects, not only in Oris division but throughout the Group. In addition to 
th e sala ries offer ed there are attractive tiringc benefits. The vacancies east at two levels- 

Financial Controllers 

To £25,000 Inc. bonus + car 

Each successfrdcandkiate win be appointed within less than twelve months as Financial 
Controller tooae af the stores. He/she mast possess, as ascxnor member of ttemanagement 
team, proven administrative skills, with file ability to control a staff of 50. Whilst significant 
computerisation has already taken place major changes are planned within 1-2 years. A good 
systems background is therefore desirable coupled with a strong commercial flair.ReE 1397/FT. 

Asst. Financial 
Controllers 

c£20,000 me. bonus + car 

Yoong acconotants will find that the fast-moving world ofHAN^N i KtlST offers ___ 
oppom mi^^^^^ s^mt ^ d jwdrina g^ ^^ ^anisatiqn.'I^ vacancies In ^^wffl 

Wite or tdephone for mi applkatkMifbnn ot send &H details (with day-time telephone number 
and current salary) to 3LR Carpenter; FGA, FCMA,ACIS, 2-5 Old Bond Streep 
London W1X 3TB. Tel: 01-493 0156 (24honrs). 


Selection Consultants 


ASSISTANT TO 
FINANCE DIRECTOR 


ofhouslqgoigBnteattons, with aseetB of£42 mfll tan and annifil-iiiflBan 


or Daniel Berry 
pa 01-248 4782 


qnmTalttimrwiernffiAflm. 

Hqxgtlqgtpti»Chkf Ex ec nth« andgiipportedtyaP q>artinftit flfl5 

***** lnrti*feg*yrth mrf TMTt^ngHfW^t affrnuntunta and a 

TOngVSGO, the Financial Controller bas responsibility for the coooqdete 

of the wfai^Gronp-This^tiidnde t he m a n a g ement 
and contiricfthe Gnat’s financial assets, mntm il tng the idann l n g 


West End 


c.£20,000 


- ' * ’ 

' ’ ii 


. * Vj \ •*« 

iO’V.* 

« ‘ A 


reporting sy^3U3dewk^g n ea t aiK l .thnx^ti tbe Sailor M a n agement 
Ttam of^ wbkfa be or she will be aJfley member ooDmbutiqg to policy 
derekipment 

ynr a prg^H^nl- ndvd^MBfid msrwintantwltbaTfvijy 


Snrojpe’s Basbess Newspaper 


cp pfl gtunBytoJ oIngneactgetiCMid p*p»nrihigm , gatrifl a Hon. 
Ibeatbactheiennme^tiouptMkageizidudesacacixiri- 
contributoiy pension and other good benefits. 

Please replywttitfiiTl career detaila to: QiDian^ih^i 
Personnel Manager Samuel Lewis HouatagTrust, 
gTTlghtrf nmnt 6/fl St John’s Sqaam, LgndOP BOM 
■Mephonn 01-251 6091. 



Our client is a public company and is extremely successful in the residential 
property ladevdopmcnt market. 

Recent expansion demands the appointment of a chartered accountant, 
probably in. bis or her mid twenties, to assist die finance director in managing 
the accounting function and providing the boaid with, manag ement informa- 
tion. This is an excellent opportunity to gain broad ranging financial experience' 
in a very successful organisation. 

Please address brief personal and career dpf-aflw to Douglas G. Miron, 
quoting reference F/996/M, at Ernst &. Whinney Manageme nt Consultants, 
Bechet House, 1 Lambeth Palace Road, London SEX 7EU, 


Ernst &Whinney 
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Accountancy Appointments 



FINANCIAL 

CONTROLLER 

North London 
package to £30,000 

Ksoent changes in the organisation structure of LJDT- one of Britain's 
major finance houses and a member of die TSB Group-has provided 
This excel/ent opportunity for appointment Co a senior financial pose 
within the Company's largest division whose prime activity is vehlde 
financing. 

The division is now well poised lor considerable expansion within its 
major markets but Is aware of the need to maintain proper financial 
controls while at the same time presiding appropriate succession 
planning within a small but dynamic environment Wfe therefore wish to 
recruit an experienced Financial Controller to be responsible for the 
management and control of financial and management accounting as 
well as the provision of effective management information and proper 
cost oontroL 

Suitable candidates, ideally in their early 30s, will be graduates with an 
MBA or accounting qualification with a proven record of achievement 
in a large company environment Experience of the development and 
implementation of accounting procedures and controls together with 
the analysis and presentation erf management Information using data 
base technology on IBM Mainframe and PCs would bean advantage. 
You will be a highly committed individual with wefl-dewdoped Inter- 
active and communication skills who is ambitious rotate on a role 
which provides you with an opportunity to play a major part in the 
future strategy of a fast moving and aggressive organisation. 

An attractive remuneration package is offered indix^non^oritrlbulDry' 
pension, mortgage subsidy BUPA and Company car 
Please send a detailed but concise CV or telephone for an application 
form to Keith Posey. Controller. Personnel Operations, 

United Dominions Thist Limited, Holbrook House, 

1 16 Cockfosters Road. Cockfbsters, Barnet Herts EN4 0DX 
telephone 01*449 5533 exL 2399. 


United Dominions Trust Ltd 

AMibcraldK 



INTERNATIONAL CONSULTANCY IN FINANCE 

London base 


How much could you 
contribute to our progress? 


In today's CabteandWh^lessyouTlfmdGraL^icxmTpaniesat 
work in more than 49 countries, providing expert, creative solutions 
to the most complex telecommunications demands. 

its an approach that has earned usa powerful position in world 
markets as one of the largest, most Innovative organisations in this 
fast-devetoping field of high technology. 

And ifs an approach that now requires the creation, in the London 
based Finance Departme n t, of e strong te a m with financial expertise. 
This will be a central task-force of consultants, an call to assist each 
oper^'ngc»mpanyinixjrworidwidenatwoH(.toixmtimiernanagir^ 
existing business, to meet changing demands and tackle new market 
opportunities. 

For the dynamic and ambitious quafified Actrountank preferably 
aged 2&-S5. the brief means bang prepared for assignment an a 
range of projects as broad in dwersty as in geography Ybu should be 
preparedtospendaagnificantpartofyaurtimeatoperating - 
companies in the UK and overseas. You must be capable of working 


on your own and as a member of a team. Itis essential thatyou 
haws the ability to contribute a mature and origins! approach to 
assignments which may have a fundamental impart on the futore 
pe r fo r m a nce of this Inte r n a tional Group. Success her e coul d lead to 

a number of management opportunities at almost any location at 

whfchthe Gropp is represented. 

Are you confident you coukl mate a real cronisribution in this 

environment? Have you had a number of years’ post-quaDncatoGn 
experience either in a large professional firm or in a progressive 
commercial company? Have you designed and implemented 
computerised financial systems? 

The salary wffl be irHfivktoaflytaitared to attract the best and 
benefits will include can BURA and relocation expenses where 
appropriate. 

Please send your CVto:RecriilmentMfflTagen 
Cable and Wireless pic, Mercury House, Theobalds Road. 

London WC1X8RX. 




Helps the world communicate 


Rocrui'nyfit Specaksi'.; 

ACCOUNTANCY 


FINANCIAL CONTROLLER 

Muitinationaf Retafl Croup 

C. £25,000 +CAR 

ACCAACMA/ACA 

Mn. 2 vre commercial exp. 


Ol 631 0875 



Finance Manager 

Financial services PLC c.£20,000 + City benefits 


For the CA in his or her late 20% this » the opportunity to 
that aJI-UDporta&t Head Office exposure — with a succesafnl, 
bnaed fin a nci al wrrieng com pa ny. 

As Finance Manager, you wfll he a member of ■ datc-ksfruKl 
profcuionally-mindcd finance team. Yoor pnnicoisr respo nsibilitie s 
wiDiiichKieCosporKB'DrasuiyiDdM sistii i g ihe 
Company Secretary. Howettr, you w21 be expected 
to be involved in ill aspeas of die running ol die 
Fnamcc Deponracnt, i a riotfing a major rerfeytio pmen t 
of accounting systems. 




m me pmtcMon or m mantra and mm 
be act on acq uirin g more spedrii w dfl h owes the nest fe w ye ars . 

TTiennracrifepa c fcsg e iadudesage n eroi n inongnesnbaidS 
an BBec w h c c a^ a aco-co n trBnanxy pens i on , a n d a safety 
negotiable to attract a progressive individnaL 

Please send a brief cnnfcrihim vSiae or telephone for 
an application ftma to FfewncU fostinxekms Group, 
quoting Ref- AA54/K»4/FX 


B\ Personnel Services 



Advertising 

Appointments 

£41 per single column 
centimetre and 

£12 per line 
Premium positions will 
be charged £49 per 
single column centimetre 

For further information, 
call: 

Louise, Hunter ... 

• ■ ■ 

01-248 4864 . ~ 

Jane liversidge 
01-248 5205 

Daniel Berry 
01-248 4782 


Finance and 
commercial director 

East Midlands, £27,000 + car 


EASTMDLMDS 

NlHNAnONAL 




The A&ports Act 1986 will effect major changes in those aiiports which are 
currently owned and controlled by (oca! authorities. They will become Public 
Airport Companies and commence trading in April 1987. East Midlands 
International Airport is one of Britian's leading provincial airports with a 
turnover of £1 1 million. Now in Its 22nd year it has a throughput of over a 
million passengers a year and a heavy cargo business. 

This newfy created position carries total responsibility tor its Financial aid 
Commercial ManagemenLThere will be an urgent needto develop financial 
and management information systems and ensureasmooth transition from 

public sector accounting methods. Commercially there will be responsibility 

for terminal management, property, concessions and marketing. The role is 
therefore highly challenging and varied. 

A qualified accountant, you should have had considerable senior financial 
management experience at operational ratherthan head office leveL You 
wflfneed to be equaHycapabteoftafangaJjands-oriapproactalo managing: 
a large department as well as the lead in strategic financial and business ■ 
planning; Your career should already hay® bmad&ned into cgrgmercial ■ . 
ihartogernent and any experience In transportation or a shnftarseivice 
industry could be highly advantageous. 

Resumes please, including a daytime telephone number to David Owens, 
Executive Selection Division, reference D200A. 


■I Coope 
IBM &Lybic 


rs 

&Lybrand 

associates 


Coopers and Lybrand Associates Limited 
management consultants 

22a The Rope walk 
Nottingham NG1 5DT 


Financial Director 


London 


Our client is an established trading company 
which has recently merged with an 
acquisition minded pic. It is now poised for 
further growth. 

As a key member of the management team, 
the Financial Director win be responsible for 
afl aspects of finance and genera/ 
administration. This wiB include all the 
preparation as well as presentation of 
accounts and management 
information, therefore 
calling for a very 


c£25,000 -1- car 

ftexftto and "ahirtHteoves" approach. 

Applicants should bo quafified accountants, 
preferably aged under 40, with the strength 
of character to contribute positively to the 
sometimes volatile environment of a busy 
trading operation. Relevant experience is 
therefore eesentiaL 



Lloyd 
Management 


Please write with full < 

details to DavU Tod BSc FCA 
quoting ref D/489/WF. 



7i?5 hhqh HoJbofn Lcvidon WCTV 60A Selection Ccnsu/ton/s 01-105 3-199 


Financial Analyst 

Make a Significant Career Move Now 
Look Forward to Significant Progression in the Future 


Oreoftteraostsaxcsa&dldsarerrta^ 
ta gaaga tiCBS, our clients have an estate Nrtucii 

comprises more than 1,600 restaurants, pubs 
are! hntph. Inno vative changes within one of 
ther drircuo haw grooved substantial 
busses? growth and sutscqontt restructuring 
ta W3^e that they continue to m ain t ai n done 
central. In their new regional offices in the 
Seeds MidLmds, they now nc«i a 
' icdivjduai, ideally aged 28-35, who is currently 
making in a management accounting capacity 
and is keen to mate a significant cancer tnore. 

In the newly abated position of 'financial 
Analyst you 10 B enjoy a rare cppoimnity to 
play a hsjjhly influential nde in determining the 
direction that the region's operatio ns shou ld be 
takirg. Reporting to the General Manager, you 
will be responsible for the preparation of budgets, 
the setting of targets, the analysis of capital 
wt praHliti m* and the ataaitim of feasibility 


Studies. 

A qualified accountant, ideally with 
expenence of business management, you will be 

anacccxiipkxlTedccTTTtr^^ thoroughly 
accustomed to thinking strategical and able to 
deuxjuatnMethttyoa have the Decenary drive 
to reaine the fall potential that this position 
offer*. In return, our cheats offer* safety of 
c.£l8,000, a generous padogeef tege- 
company benefits, relocation assistance where 
appropriate and excepboBalprospaxafayour 
further career progression. 

Please send a full CV, qooting Ret FT/221, 
and faring separately my companiea to 
which your applkatku should not be 
forwarded, uk Jennie Fhsk, 

Riiey Ad v erti sin g (Lo n do n ) limited^ 

Rex Stewart House, 

159 Banmenmith Bead, 

London W8 


omrei MiMYciWMtfwttnwat’MJiciABHiwtwnwoL 
unuh MAwnuiu HKUiuwm'Mw 



International Director 
of Audit 

Our client is an international group with substantial 
interests in the Middle East, Europe and the United States.- 

A Senior Audit Manager from a firm of major Chartered 
Accountants, or someone with internal audit management 
experience in a leading industrial concern, issoughtto exercise 
financial audit and control within the organisation, with a 
special regard to the Middle East and the United States. 
Experience in the former territories would be a particular 
advantage. The position would be based in London and woutd 
command a salary of £30,000 plus per annum. 

Resumes should be sentto the consultants, advertising 
this appointment, at the address below. All replies will be 
treated in the strictest confidence. 

The We! beck Group Limited, Panton House, 25 Haymarket, 
London SW1Y4EN. 


TheWelbeck Group 

Lbniied 


you 


Group Financial 

Finan c ial Accountant Analysis 

Interaadonal Group Majjor Financial Services Group 

WJ. £18,000+ Oty £20,000+ 

Our dient, the London bnadi of one of die 
leading US Financial Services Groups wkh offices 
worldwide, has an exciting opportunity for ■ 
recently qualified Accountwu 10 report directly 10 
die Finance Dfrectoc 

Ideally with some exposure to die Stodc Miikct 

yon will join a newly frirwind Tnnwnarinrtal 
department dealing In a wide range of services 
_ . mdudingSecoridesindCotpoiwItoixiee. 

«s plus die preparation of monthly tad D * win 

quarterly cwuolidjued infomurtion- -Key: SSIV 

h -j* For further in}, 

'HIS Utyum Rickard Gum. 

Dunjfop&Badenoch 

Financial Recruitmeni 60 Mark Lane, London EC3R7NE. Td: 01*265 0377 


Our client lithe holding company of a luge 
worldwide group whose activities encompass 
travel, transport and freigiu forwarding. 

Recently qualified (ACA, ACCA, ACMA) 
will ideally have some exposure to agroop 
■crmtmmg environment and now be Keen to 
usume a more chal lenging role. 

Doties will include the development of 


A MAJOR UK 

AND INTERNATIONAL 

COMMODITY 

MERCHANT 

based in London requires a 

Chartered 

Accountant 

to play a key role 
within the finance team 


Reporting to the Finance Director, the principal 
responsibilities will encompass controlling an 

accounts department of ten people, preparation 
of monthly management accounts and annual 
statutory accounts. 

The successful candidate will he a qualified 
chartered accountant, preferably aged between 
25 and 35, who io currently working in a 
trading or commercial environment It Is 
essential that applicants have the ability to 
co m m un icate with senior-level manag eme nt . 

The position carries a competitive salary, car 
and range of other benefits. 

Rieosc reply in strictest confidence to: 

Box A0272, Financial Times 
10 Cannon Street, London EC4P 4BY 
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DOUGLAS 


CAPABILITY IN 
CONSTRUCTION 


SECTION n - COMPANIES AND MARKETS 

FINANCIAL TIMES 


Thursday September 18 1986 


WOLSELEY^ 

EXPERTISE 

EXPERIENCE 

EXPANSION 


ACEC mdng 1,140 jobs 

in bid to stem losses 





OT TIM DICKSON IN BRUSSELS 

ACEC, the Belgian electrical engi- 
neering group based in Charleroi, 
has announced that U40 jobs wffl 
have to go as part of the company’s 
restructuring plan and determined 
ambitions to retain to profitability. 

The figure is almost one quarter 
of the £800 parent company staff 
and represents a farther blow to the 
WaDonia region of the country fol- 
lowing last week's news of more re- 
dundancies atthe CockeriH-Sambre 
steel group. 

ACEC, which was founded in the 
last century and is one of Belgium’s 
oldest industrial companies, is 51 
per cent controlled by a joint Bel- 
gian - Franco venture, itself owned 
by Sodetfe Generate de Belgique 
and Cnmpagnte G6n£ra!e cPElectri- 
cite of France. The two groups in 
March 1985 between them bought 
the ACEC stake of the US Westing- 


boose company, which had long- 
standing financial industrial 
links with the Charleroi concern. 

The restructuring plan, which 
uTmjt to bring the wimpmiy bagfr to 
profitability in 1988 and to restart 
dividend payments in 1989, has al- 
ready involved a BFr L5hn (S355m) 
capital increase completed in July 
and is now concentrated on increas- 
ing the competitiveness of its prod- 
ucts and services “and adapting 
structures to the volume of work." 

ACEC said yesterday it aimed to 
sell its electrical transformer divi- 
sion and that it was discussing the 
sate of two other businesses which 
have not beat identified. 

ACECs activities include : ther- 
mal, hydro-electric and nuclear 
electrical production and distribu- 
tion, transport equipment for rail 


equipment specs 

satellites to cable television. 

Under its new owners, teem 

ny*s plan is to reorientate its activi- 
ties to wa rds high technology busi- 

For example, «fm is to 
increase the sates of electronic and 
t el eco mmunic ations products from 
32 per cent of the total to about 44 
per cent in 1989 while electrome- 
chanical activities are expected to 
drop from 48 per cent to 34 per cent 
of the total. 

ACEC reported a BFtlbn consoli- 
dated group loss m 1985 after excep- 
tional provistous for the anticipated 
"social restructuring” and is expect- 
ed to unwwnw ft ifofjptt nf ft irirnilar 

size in IKK and 1987 before moving 
back into the black in 1988. 

The company <^*4 most of the re- 
dundancies could be achieved by 
natural wastage 


as# 


Kuwait buys 
into Spanish 
paper maker 

By Our Madrid Correspondent 


KUWAIT has taken a substantial 
minority stake in Spain’s third larg- 
est paper manufacturer, Torres 
H yfawi»h l fh rough a Dutch inter- 
mediary, according to a spokesman 
fur file Spanish company. 

The shareholding. acquired 
through a company called Kokme- 
euw Onroerend Good, is thought to 
be in excess of 25 per cent and is ex- 
pected to increase to majority con- 
trol, subject to government authori- 
sation. 

The operation reinforces the 
presence which the Kuwait Invest- 
ment Office (KIO) has built op in 
Spain in the last two years, part of 
it in the hotel business. Its total 
Spanish interests are now ru- 
moured to be in toe region of Pta 
60bn (S446m). KIO subsidiaries 
have already acquired control of 
two smaller paper , c ompan i es , Jn- 
jncsaandj’&peferi&Biera.. 

Torres HoStench, which isqooted 
on toe Barcelona rtock exchange, 
has emerged from a successful re- 
covery programme after raoning in- 
to a debt crisis which led it to seek 
court protection from creditors 
three years ago. Last year it in- 
creased its net profits from Pta 
194m to Pta lJBhn. 


Bids for ITT Spain 
manufacturing confirmed 


BY DAVD WHITE IN MADRID 

COMPANIA TELEFONICA Narion- 
al de Espana, Spain's semi-state, 
t gtocomnumteations concent, con- 
firmed yesterday that both Siemens 
of West Germany and Northern 
Telecom of Canada had made ap- 
proaches for taking over BTs 

S panish wi mi i ifi i riii rlng i^mtinM. 

But it made dear that no propos- 
als would be considered until Tele- 
fonica had completed its negotia- 
tions over the planned European 
joint venture between France's 
Compagnie G6n£rale cfBectridtO 
and ITT. 

Telefonica, which faftutTly said it 
would take 18 per cent of the new 
group, wants toe joint venture to 
have a broader European profile 
and inm'gfet ft should turn response 


witty far streamlining measures at 
ETTs subsidiaries, Standard Elec- 
trica and Marconi Espafiola. 

Tdefonica haw a ^nurrtmMlng of 
just over 20 per emit in Standard 
Electrics, which is Spain’s principal 
MH nufa Bh i r w of telecommunica- 
tions e quip ment; with 1985 sales of 
Pta 58bn {S440m). 

Siemens' and Northern Telecom's 
preliminary bids are geared to toe 
p osmhnity that toe new European 
group will foil to take shape or that 
Telefonica will pull out Leaks of 
the to toe Spanish pre s s have 
obviously embarrassed Telefonica 
in its negotiations. 

Restructuring at Standard is esti- 
mated to require further cutbacks 
of op to 6,000 jobs. 


Skanriia to increase US capital 

,JIY KEMNDQMLI^^ .. .'„v ■ 

SKANDIA International, toe Swed- J** 1 

isb international- insurance group, |>asrunj^tofle^^fiMna» l P l O*' 
m to increase the equity capiiaL of te™* “ recenlyeeis. 


its US operations from S15Qm to 
$250m in order to take advantage of 
rapidly improving prospects in toe 
US insurance market. 
shandia is one of toe oldest es- 


Thp company said yesterday, 
p rerrurim rates in tile 

US in most fines. of business had 
more than doubted since 1984, 


J IU 1 UUI O IB U1ID U1 UK VMUKdV --- -- - , . „ .... . - 

♦ahliwhpd reinsurance companies in which had created pocsi m lmes tor 
toe US, but in common with toe profitable exp a ns io n . 


Ericsson 
joins DEC 
in bank 
venture 

By Sara Webb In Stockholm 

ERICSSON Information Systems, 
part of toe Swedish telecommunica- 
tions and electronics gro u p, and Di- 
gital Equipment Corporation (DEC), 
the world's second largest computer 
manufacturer, have agreed to join 
forces in increasing their worldwide 
market share of banking informa- 
tion systems. 

Under toe agreement, toe two 
companies will set up a joint re- 
search and development venture 
later this year to develop integrated 


mg. market 

The R & D project will be based 
in Sweden, either in Stockholm or 
Unkoeplng, with Ericsson and DEC 
splitting the cost DEC wffi provide 
thecharnnan and Ericsson will sup- 
ply the wMHmgmg director. 

The two companies want to com- 
bine their efforts and step up their 
share of the market for banking in- 
formation systems, mainly in the 
U& and Europe. 

DEC is to provide the “back of- 
fice" equipment, chiefly in the 
towpw of its Tax computer system, 
white Ericsson information systems 
plans to provide the "front officer 
equipment, namely toe terminals 
and tellers. 

Hie too companies have devised 
a test model consisting of Ericsson 
Terminals , keyboards, card reader, 
personal identity ntmitv unit, of- 
fice printer and passbook printer, 
mrnwM to DEC computer sys- 
tems. 


La Fondlaria 
ahead by 9% 

By John Wytesin Roma 

LA FONDIARIA, Italy’s seventh 
largest insurance c ompany in 
which Montedison now has a 375 
per cent - -yesterday an- 

nounced its net profits i nc reased 
last year.by Sl per cent to LBObn 
(£42Am). 

The Florentine company’s net 
premiums rose by 2L2 per cent to 
LL275bn in comparison with 1984. 
Ttodiaad i nu ftw ii iiPTrbi mw ZL3 per 
cent higher at L2J.57bn to yield's 
net profit of L223bn. Shareholders' 
equity rose by 443 per cent L414bn. 
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ICCRI 


ISTITUTO D1 CREDITO DELLH CASSE Dl RISPARMIO ITAL1ANE 
ROME 

U.S.$300,000,000 

(or art equivalent amount in ECU’s) 

Eurocommercial Paper Programme 

through the issue of Bearer Par t ic ip ation Certificates by 

Merrill Lynch International Bank Incorporated 

representing entitlement to all payments on deposits made with 


ICCRI 


Arranger and Sole Dealer 
Merrill Lynch Capital Markets 


Issuing and Faying Agent 
Merrill Lynch International Bank Limited 



BANKAMERICA’S fortunes sag under rising loan losses 

Sliding further down the slope 


BY WILLIAM HAIL M NEW YORK 


IN FIVE WEEKS 5,000 top US 
bankas will be d es c en di n g on San 
Francisco for the annual conven- 
tion of the American Bankers' Asso- 
ciation and while they will be 
spending many hours debating 
such weighty topics as US banking 
reform and the changing tax laws, 
many will be making some discreet 
p n q pwrtea about toe health of their 
uw^rffiffial host, the 82-year-old 
Bank of America. 

The San Francisco-based bank- 
ing group, which until a few years 
ago was the biggest bank in the 
world, has been shdmg downhill un- 
der toe weight of rising loan losses 
for several years. But in the last 
few months, there have been signs 
that the pace has been accelerating 
and many analysts on Wall Street 
have lost confidence in manage- 
ment's repeated assurance that toe 
worst is over. 

Since mid-July when B ank Am eri - 
ca, parent of Bank of America, 
stunned Wall Street by reporting a 
second-quarter loss - the second 
biggest loss in US banking history - 
toe news owning out of San Fran- 
cisco has been uniformly bad. 

Last month Mr John Podker, the 
group's recently hired chief finan- 
cial quit after five months 

and a few days later Mr Charles 
Schwab, one of tire ba nk’s y ounger 
directors mul chief executive of its 
highly successful discount broker- 
age operation, announced his resig- 
nMfinn from toe board of directors. 

Meanwhile, news has been leak- 
ing out of piecemeal moves to slim 
down toe of toe group’s inter- 
national oper ati ons in a way which 
does- not give the impression that 
the group is following some well 
thought out masterplan. In the past 
month the group has quietly 
dropped plans to establish a retail 
hwnHng operation in Australia and 
is scaling down its retail banking 
operations in Argentina. 

Last week Bank of America con- 
finned ft was considering sefimg its 
highly profitable Italian banking 
operations in a move which would 
have been imthiwlmhlg a.few years 


TRADING IN BankAmerica 
Overseas Finance Swiss franc 
bonds due WSJ was suspended in 

Zurich yesterday after the bonds 

fell by the m aximum allowed in a 

day w recovered some lost 
ground to Baste late:, AP-DJ re- 


Ru mnifm on Tuesday fl»i the 
issuer’s parent, BankAmerica, 
was facing new ffai a nri ai diffi- 
culties triggered the saffing, 
dealers said. The bank and US 
b pnidng regulators d»ni»d the 
nmomsas groundless. 


The bonds were offered Initial- 
ly at 85 on toe Zurich exchange 
compared with Tuesday’s dose of 
90K. Thai ex ceed e d the daily 
price movement Bndt of five 
points and forced an immediate 
suspension. Trading also was 
suspended on the Geneva ex- 
change. 

The Union Bank of Switzer- 
land, which lead managed the is- 
sue when it was hunched in 
1978, said toe market for sea- 
soned issues like this was fairly 
Bunted 


ago given the bank’s strong Italiart- 
American W hy - 

This week the bank announced 
ttat although toe g roup Mr 
Poelker would remain mi til a suc- 
cessor was found, he has now left 
This is just one more reason why 
the financial markets are nervously 
eyeing the ennHitkwi of Ameri ca's 
second biggest banking group with 
assets of $U7bn, shar eh olders 
funds of S4bn and non-performing 
loans of around S5bn. 

BankAmerica's ffnanrial condi- 
tion is cause for concern. Its pri- 
mary capital ratio of 6 J.4 per cent is 
above the regulatory minhnnm but 
analysts are expecting toe group to 
report aimthw loss in the current 
quarter before special gains on 
property sales are taken into ac- 
count 

BankAmerica spilled over into 
toe rest of the ffwmriai markets 
earlier tins week, fuelling a wave of 

unsubstantiated rumours which the 
group angrily ttigmiuftwri 

In earty trading: yesterday Bahk- 
America's shares slipped by fflfl to a 
new low of $1114, capitalising the 
group, which has over 1,000 
brandies and employs more than 
80.000 staff, at just Sl-Bbn. 

Wall Street analysts said there 
appeared to be no truth in the wild 
rumours that were swirl ing through 
the financial markets, “When you 
get a company on the ropes like this 

ft is prone to rumours," said Mr Jim 

McDermott, research direc to r of 


Keefe, Bruyette & Woods, a leading 
firm of US bank stock analysts. 

The managerial challenge of res- 
toring Bank of Ameri ca’s fortunes 
is enormous and it requires some- 
one with big bank expertise,” says 
Mr McDermott, who in common 
with many banting bank analysts 
believes that a top m anagem ent 
change is long overdue there. 

While analysts are sympathetic 
to the group’s deep-seated prob- 
lems, which result from its beady 
growth rate in an earlier inflation- 
ary climate, they argue that Mr 
Sam Armacost, the chief executive, 
and Mr T aland Prussia, the chair- 
man of the holding company, have 
had long enough to turn round 
Bank of America. 

One possible candidate for the 
top is Mr Valter Wriston, the for- 
mer chief executive of Citicorp, who 
has kept a surprisingly low profile 
since he retired two years ago. 

Rumours of senior management 
riumg as at Bank of America have 
been mmmtm for some time and 
there is no imnwriiate reason to 
suggest that any are planned, but 
some Wall Street analysts believe 
that the appointment of a new chief 
executive at BankAmerica would be 
tike sort of symbolic change which 
would be sufficient to quiet the un- 
ease in the financial markets 

In the absence of any such move, 
which would almost certainly have 
to be done with the implicit blessing 
of US bank regulators, analysts are 


HOP4MRFOHMMQ LOAMS Aft A 

PERCENTAGE OF EQUITY 


per cant 

BankAmatiea 1154 

Mamifi fiww Hawovar 024 

Italia Fates ST A 

Saearfty PaoHta 542 

First Inte l state 484 

ChamlcaJ 484 

Chaa a Ma nhatta n 443 

First Chicago 414 

CMeorp 33.1 

J. F. Morgan 144 


Sxrc s.- Damhtsan. UMn & Jama* 

focussing on toe group's ability to 
continue funding itself successfully 
in the international money mar- 
kets. 

Unlike Continental Illinois, which 
had to be rescued by US bank regu- 
lators after a run on its deposits in 
1984 , the Bank of America is a net 
supplier of funds to the internation- 
al markets. The group’s huge Cali- 
fornian retail hanking network is 
always flush with funds and accord- 
ing to a report in yesterday's Ameri- 
can Banker newspaper, Bank of 
America tends an average of S45bn 
a day to other banks around the 
world. The group is paying more for 
its money than many of its rivals 
and this is depressing its margins, 
but it does not appear to be having 
any difficulty raising money to fund 
its large overseas operations. 

However, analysts note that in- 
ternational h»nk« are not always as 
loyal as Bank of America's small 
CU Stomur * in California if fltfrp 
were problems in this area this 
could force US bank regulators to 
act 

A number of pessimistic Wall 
Street bank analysts believe that 
tiie US authorities will eventually 
have to step in and help the bank. 

These views are still in a minori- 
ty but Wall Street analysts are 
sceptical about the willingness of 
another major US bank, to try and 
taka over Bank of America. The 
problems are too large. 



How Iktisat captured 

10% of the 
Turkish market 



"When you’re arranging trade finance, every make decisions, based bn specialised local 
minute counts. A document delayed or a knowledge. 

wrong quotation can shri n k your client’s Communications are speedier; too, with fax 
profits overnight machines installed and the start of our on-line. 

So at Ikdsat, we move fester to arrange your real-time automation programme, 

transaction in the quickest possible time. Our Our 10% share of Turkey's foreign trade 
pricing and commission rates are more com- finance is just a start. Whenever time is 

petitive because our overheads are kept low. money, you’ll find Iktisat can put you ahead 

This efficiency stems from our continuing pro- of the competition. ^ 

gramme ofdevelopment, particularly ourstaffi ^ 


We recruit high quality people. We demand 
fluent En glis h from our international bankers 
to cut out delays in translationand interpreting. 
We give our branch managers authority to 


iKTiSAT 

BAJVKASI 

Turkey’s Merchant Bank 



Ftor a copy of our 1985 Annual keport and June 50 1986 Accounts, please contact Arthur Wilkinson, Assistant General 
Manager Iktisat Bankasi, Buyukdere Cad. 165, Esentepe, Istanbul, Turkey. Telephone: 176 5040. Telex: 31077. 
Branches at Istanbul (6 branches), Ankara, tam Bursa, Adana, Mersfn, Gaziamep, DeuizlI, Isbenderuu. Samsttn. 
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“Greyhound Guaranty realty 
understands the financial 


W 


needs of our business.” 


hen our financial adviser suggested that we 
j^pproach Greyhound R7 help us finance our two newest 
residential developments in Essex, we thought he was 
making fun of our company name! 

In fact, he couldn't have been more serious. And when we 
met the people at Greyhound, we knew immediately that 
at last we had found a financial institution that was willing to 
work with us on solving the kind of problems that inevitably 
arise during a development programme. 

They're flexible and willing to took at creative alternatives. 
But most of afl. they're innovative, finding newways to turn 
company com mitm en ts into working ca pita l” 


A 


A Greyhound Guaranty, we have a strong 
comrratmenl to business finance. So much so, that over 

the past few years we have been quietly buikfing up a 
sizeable portfolio of business clients who are taking full 
advantage of our range of bans and other banking 
services. 


JONATHAN BUCKLEY 
& BRIAN NORRIS 

Directors o* Bed Few 
Developments Ltd. * 


•With a firm commitm en t to excellence, we always offer 
our clients the sort of helpful personal banking service 
that some consider a thing of the past Being a relatively 
small company, our customers have access to more 
senior, more specialised contact man would normaBy be 
the case. And because we reoefve many of our 
introductions from a national network of independent 
financial advisers, it’s nice to be recommended by teBow 
professionals who, See us, have their efients - best 
interests at heart 


By today's banking standards, our professional team may 
seem smafl in number. But vro are also a company th& to 
% backed by the massive assets of one 
of the leading US corporations, 
our parent company. The 
Greyhound Corporation. 

Forma dstafc on the wide and 
varied range of banking services 
which Greyhound Guaranty can 
offer, please efip the coupon below. 


New Issue 


That Bondt having beat told, 
tiibrnmoun c cmau app a m asa m a ttr rofreconlonfy. 


September, 1986 



LTCB 


The Long-Term Credit Bank of Japan, Limited 


(KabushikiKahha Nippon Chofd Sfunyo Ginko) 
l A Japanese Corporation ) 


U.S.$150,000,000 


8% Bonds Due 1996 

iFdctUXKptroot 


LTCB IntcrnatfanalUmited 

Credit Suisse First Boston limited Goldman Sachs International Corp. 

Morgan Guaranty Ltd Salomon Brothers International limited 


Bankers Trust Infenuukmal Limited 

Banqoc Indosaez 
Baring Brothers & Co., limited 
Chemical Bank Intern atftnal limited 
County Nat West Capital Markets' 

Crddit Lyonnais Dai~IchJ Europe limited 

Deutsche Bank Capital Markets 
Kklnwort, Benson Limited 
Lloyds Merchant Bank Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Orion Royal Bank Limited 
SodatG6i«raJe 

Union Bank of Switzerland (Securities) Limited 


Banque Bruxelles Lamberts. A- 
Bauquc Paribas Capital Markets Limited 

Chase Manhattan limited 
Co mmerzban k Ahfc B gBd htM 

Grddit Commercial de France 
Daiwa Europe limited 
Firet Chicago United 
Kredietbank International Group 
Manufacturers Hanover limited 
Samuel Montagu & Co. limited 
Nomura International Limited 
Sbearsomi r^hman Brothers Internationa] 
Swiss Bank Corporation International Limited 
S.G. Warburg Securities 
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Saurer loses 700 jobs 


BY JOHN WICKS IN ZURICH 


SAURER, the Swiss up ginger in g 
concern, fir to dose Its textile ma- 
chinery division in Arbon with a 
toss of 700 jobs. 


long time and call for high invest- 


As a result company turnover will 
drop to some SFr 200m (S125m) 
next year. In 1985 sales totalled SFr 
564m or about SPr 400m without re- 
mainfog vehicle orders. 

The company said yesterday it 
had been hoed with serious techni- 
cal problems with its weaving ma- 
chinery. At the samft time fee com- 
pletion of new models would take a 


Saurer, which , is phasing oat its 
production of conunendal vehicles, 
will In future work mainly on or- 
ders fanned oat by Suker Brothers 
at Winterthur. Other Swiss activi- 
ties wilt continue in such fields as 
embroidery machines, 
ti <w , vehicle ynH helicopter 
t wtfp and mpdri budding. 


wan twine Tp pfhinpr y Tnflmifa Ctnr- 
or Saurer-ADma. However, toe 
group is to divest its French subsid- 
iary Saurer-Diederichs. 

Of flie 700 jobs lost in Aibon, be- 
tween 250 and 350 wiR result in re- 

Alter & 1985 parent company 
profit of SFr 33m, the current year 


Operations wifi continue at Ber- 
na, part at the Swiss surface treat- 
meni subsidiary. and flie WestGer- 


erational results wifi have fallen 
sharply due to toe disappointing 

textile machinery sector. Howeva, 
Saurer forecasts operational profits 
in 1987 and 1988. 


Moet-Hennessy earnings rise 


BY PAUL BETTS M PARIS 


MOET-HENNESSY, toe 
French ch ampagn e and cognac 
gro up , has reported an 11 per cent 
increase in first half pretax earn- 
ings this year to FFr 815m ($92m) 
compared with the same period last 
year. 

fittiflxDjp i fwj ii^iupfpBnf r®" 

fleets lower financial charges and 
currency operation hedging, the 

Pre-tax * * n m^ « from toe cham- 


pagne sector rose by 20 per cent in 

the first half to Fft 288m as a result 

of strong export performance. pej«- 
fome and beauty products earnings 
rase hy 12 per cent to FFr 93m 
while cognac profits, after a record 
year is 1985, declined by 2^ per 
cent to FFt 288 m. 


The intw ri -m results are In fine 
with group budgets. Earlier this 
year the company forecast an in- 


crease in net profits of around 10 
par cent tor toe whole of 1988. * 

fonnancefa 1985 with amand^net 
p ro fi ts rising by 27 per cent to FFr 
898m on a gain of 22 per cent in 
sales to FFr 7.7bn. 

As with the trading pattern so far 
tins year, the main driving force in 
1985 was MoWs champagne busi- 
ness which pushed pre-tax earnings 
up by 22 per cent 


Profits inch op 
at Pirelli SpA 


By Alan FrMroan to Mian 


PIRELLI SpA, tiw Italian holding 
company which controls 46 per cent 
of tiie Pirelli tyre and cable group, 
last night unveiled a lacklustre 5 
per cent rise in Its net profit for the 
year ended June 30 to L50.5bn 
(S35.7m). The 1985-88 12-month 
profit increase is below the average 
inflation level for the period so that 
in real terms toe prom is down. 


Pirdh did not ifisdose any other 
details except to say it will propose 
a XJL00 dividend per ordinary Pirelli 
SpA riuun against LOT per share 

last year. At the group level, profits 

in the first sir months of this year 
had improved and the full year out- 
look was favourable. 


Aside from Pirelli SpA, the 
’s s tru ct ure also consists of 
Internationale Pirelli in Ba- 
sle, which has another 48 per cent 
of the group’s operating companies 
in 18 countries, and Pfrdfi Sodeta 
Generals, also in Switzerland, with 
the remaining 8 per cent 


US loan body accused 


BY ANATOLE KALET8KV M NEW YORK 


THE US Securities and Exchange 
Commission has filed a suit against 
American Savings and Loan Asso- 
ciation of Florida in connection 
with ESM Government Securities. 

th e otw>FI ivrmi t nuti n ff hrmrna tahnsi* 

collapse in March last year sent rip- 
ples through tire US thrift industry. 

The suit alleges that American 
Savings Loan Mr Marvin 
Warner, a former director, failed to 

^ki4iw> inforrmrHrtn fn its 

public filings. Among the matters 
allegedly not disclosed was a Slhn 
transaction with bsm G ov ern m ent 
Securities end a share transaction 
involving Mr Warner. 


American, which is the fourth 
largest thrift institution in Florida, 
has denied the charges, saying the 
alleged reporting deficiencies relatr 
ed to arbitrage transactions which 
were fraudulently represented to its 

m»nnymM» m ri AJ nw The iiwH- 
tution pp fa t pd out its current 
management was responsible far 
. measures token eariy in 1985 which 
contributed to toe uncovering of toe 
ESM fraud and significantly re- 
duced the resulting losses. 

American lost *55 2m as a result 
of transactions with ESM but will 
he recouping S22Jm of that through 
a settlement with ESiTs auditors. 


Unexpected cuts at Steyr 


STEYR-Daimler-Puch, Austria's 
troubled vehicles and weapons 
group, has disclosed that it wfll 
shed 2J550 wor ke r s by the end of 
1987. Of these about L350 would go 
before the aid af this year, writes 
P atri c k Blum hi Vienna. 


The decision came as a surprise 
since in July the company reduced 
from 800 to 450 the number td wink- 
ers it planned to lose this year as 
part of a re structurin g progr am me. 
The company’s workforce now 
stands at about 13JM0. 


BNP sees 


41% jump 
in first 


half profits 


By David Mart bi Paris 


BANQUE NATIONALS de Paris, 
the largest French nationalised 
bank, yesterday announced a 41 per 
ce nt increase in first half net con- 
solidated profits to FFr L41bn , 
(S210m) from FFr 993m In the first, 
half of last year. ^ r 

The Increase, indicative erf gen- 
erally higher French banking prof- 
its this year, showed that BNP was 
on toe way to registeringtotal 1986 
net profits of around FFr 2Abu, 
c ompa red with FFr 2JLbn last year, 
a BNP spokesman said. 

The first' half profits were 
achieved in spite of a continued ef- 
fort at stnriring up BNP’s provisions 
on loan risks, which rose slightly to 
FFr 2.4hn from FFr SLSbn. Group 
operating pro fi t rose to FFr 4£bn 
from FFr 423m. 

BNP, in common with the other 
big French banks, has now decided 
to publish half-yearly profit figures, 
breaking with its previous policy of 
giving figures once yearly only. The 
nationalised tombs now have sob- ' 
stantial numbers of private nanvot- 
ing shareholders under issues re- 
cently made on the Paris bourse, 
and they expect to be sold back fel- 
ly to tire private sector as part of 
the Government’s denationalisation 
p rogramme. 


Baltica doubles 


its Income 


By HRary Barnes fn Copenhagen 


BALTICA, the Danish insurance 
group, Im prov ed first-half gwnhig* 
from insurance from DKr 96m to 
DKr 198m (S25.7m) and forecast 
earnings for toe year would be 
about DKr 250m. In 1985 there was 
a loss of DKr 255m an insurance 
business as a result of large rein- r 
suranoe losses. 

First-half earnings after financial 
income increased from DKr 97m to 
DKr 138m and after capital gains 
were increased from DKr 450m to 
DKr 481m. 

Gross premium income in the 
first half was down from DKr 
3J5bn to DKr 2Albn while equity 
capital increased from DKr 2L92bn 
to DKr 3J50bn. 


New Issue 


' These Notes having been sold, 
ffus announexmaa appears as a matter of record only. 


September, 1986 


Helaba FramCdfyirfi 

Hessische Landesbank - Girozentrale- 


{kMxrptxated as apubic law corpor ati on in the Federal Rapu&c at Germany) 


U.S.$100,000,000 


floating Rate Notes Due 1996 

Issue Price 100 per cent. 


LTCB International Limited 


Morgan Guaranty Ltd 


Helaba Luxembourg 

Hessische Landesbank International S.A, 


Bankers That International I imited 


K5dder T Peabody International limited 


Merrill Lynch Capita] Markets 


SakwiooBrodicrsIptaiia t io n ^Liniked 


Shcarson Lehman Brothers International 


f 
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Nat West takes aim at the 
individual US investor 


by.davio mseamwgHfl correspondent 


ica^ 

ncoE; 


- # 


NATIONAL Westminster 
could have chosen a sli ghtly 
better moment to aim ounce its 
£121 m international shar e issue 
yesterday: world stock markets 
have seen better and 

bank stocks, are a particular 
worry. 

But its decision to go ahead 
with a listing in. New York is 
rooted in deeper strategic con- 
siderations than- just catching 
the markets at the right 
moment. The UK’s largest 
clearing bank is keen to have 
more international shareholders 
to support its global ambitions 
and reinforce the image of a 
wo rld-c lass financial institution. 

Lord Boa niwuw tha chair- ' 
man . _ said yesterday that the ' 
exercise would enhance the 
group’s standing in - Inter- 
national capital 
broaden its shareholder base 
and stimulate, more investor in- 
terest. 

Not that NatWesfa move is 
a pioneering one. Many of. the 
world’s largest banks are now 
listed on several stock ex- 
changes around the globe, and 
NatWesfa chief UK rival, Bar- 
clays Bank, has beaten it to both 
New York and Tokyo. What- is 
new is that NatWest decided 
to support the New York listing 
by issuing over 24m new shares 
specifically for US investors in 
what is expected to be the first 
deal of its kind by a foreign 
bank. 

The advantage of thin, Nat- 
West beUeves, is that it will 
help “prime the pump" for 
trading by creating a liquid pool 
of shares on the exchange. Mr 
Charles Green, the general 
manager for financial control, 
said: “We have been advised 
that making a public offering is 
a helpful way — particularly if 
your shares are not well-known 
— of enabling an effective 
market to develop." The fact 
itself of a special US issue 
should also create a certain 
amount of interest among US 
investors who ' have only 
recently begun-to look at foreign 
bank stocks at all closely. 

A farther consideration is 
that NatWest wants to ensure 
that its shares are bought and 


traded by individual investors 
rather than just .institutions. 
Experience has shown that US 
institutions can be rather fickle, 
and when other foreign com* 
panies have issued shares in the 
US these have quickly migrated 
back to their home markets, 
with British Telecom being the 
most-cited case. 

■. NatWest could have packaged 


Lord Board mum Enhancing 
NatWesfa international 
standing • 

some of its existing shares into 
American depositary receipts 
(ADBs) rather than create new 
ones. It does not, after all, have 
a pressing need for the £121m 
of new capital which the exer- 
cise will bring, having carried 
out a £714m rights issue only 
three months ago. But the view 
in Nat West’s Lothbury head- 
quarters is that it would have 
been virtually impossible to 
assemble the huge number of 
shares needed without disrupt- 
ing trading in London and 
alerting the market that some- 
thing was cooking. 

Nevertheless, there was some 
scepticism in London yesterday 
as to whether NatWest need 
have gone to such lengths, par- 
ticularly since it .will have -to 
pay costs of about £7m, includ- 
ing tax and New York invest- 
ment bankers’ tees. One London 
bank analyst pointed out last 
night that costs total over 5 per 
cent of- the" likely -proceeds, 
compared to only 1} per cent 
for tiie July rights issue. “I 
wonder who is going to benefit 
from this except the investment 


bankers,” he commented. 

The UK Treasury will also 
benefit The ADRs will attract 
the new 15 per cent tax intro- 
duced by the Chancellor in the 
last Budget (scaled down from 
the 5 per cent originally pro- 
posed) plus a 1 per cent capital 
duty an the creation at new 
shares. 

Since NatWest wants its new 
US shareholders to obtain the 
value of their shares, the 
remaining costs will be borne 
by the bank itself, in other 
words, by its present share- 
holders. 

Barclays began trading in 
New York last week without a 
special issue of shares. But it 
is too early, and trading has 
been too light, to say whether 
that route is any better. Several 
other UK non-banking groups 
have accompanied their New 
York listings with issues of new 
shares. including Cadbury 
Schweppes, Saatchi and Saatchi 
and Reuters. 

NatWesfs issue is also going 
ahead without any pre-emptive 
rights being granted to its 
existing shareholders, reinforc- 
ing the trend away from that 
time-honoured practice. Nat- 
West has obtained permission 
from its shareholders at succes- 
sive annual meetings to issue 
up to 5 per cent of the outstand- 
ing stock without pre-emption. 
In fact; the New York issue 
would be virtually impossible to 
aramge tf the shares had first 
to be offered to the bank’s 
existing owners. However, 
these will have the chance to 
object at the special meeting 
which 1 is being called on 
October 14 to approve the deal. 

At the moment NatWest has 
fewer than 1,00 US shareholders 
out of a total of some 100.000. 
and they hold a tiny proportion 
of the bank's capital. If the new 
issue is fully taken up in the 
US.' the proportion will rise to 
about 4 per cent. 

The issue is beta# made at a 
time when Wan Street has 
begun to analyse the UK clear- 
ing banks and produce research 
reports. Inst June Salomon 
Brothers put out a report which 
singled out NatWest as the 
clearer “ with the best funda- 
mentals," 
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Australian 
bank issues 
$250m 
floater 

By Our Euromarketi Staff 

THE EUROBOND market 
continued quiet and caHtieos 
yesterday with few new deals 
appearing. There that did 
were prudently priced In view 
of tiie uncertain climate, and 
were well received. 

National Australia Bank 
became the latest Australian 
bank to take advantage of a 
recent reserve bank ruling 
allowing perpetual subordin- 
ated debt issues to be treated 
as capital. Its $250m floating 
rate note was led by Merrill 
Lyneh Capital Markets, which 
detected no resistance to 
Australian names despite 
recent concern about the 
country's economic woes. 

- With interest set 15 basis 
mints above six-month 
London - interbank offered 
rates, the deal traded at dis- 
counts smaller its total 
fees. The . issue is callable 
after five years. 

Prudential Funding, a unit 
of prudential Insurance of the 

■ US, made a $125m issue 

which was increased within 
minutes from $100m. Led by 
Prudential Bathe Securities, 
the bonds were priced at 101 
with an 8 per cent coupon 
and seven-year maturity. _ 

These terms gave a margin 
at launch, net of fees, of 75 
basis potato above US 
Treasuries of the same matur- 
ity. TUs was seen as correctly 
pricing for the trtple-A rat ed 
borrower and also traded 
within its fees. 

Dollar Eurobonds generally 

edged firme tin the secondary 

■ market although retail in- 
vestors eentinaed to stay 
mm y- There was, however, 

™ •rTira.^s 

capacity use and housing 
starts figures, which were in 
line with expectations. 

Nomura International 
brought a YZSba five-year 
Issue for a subsidiar y of 
Sumitomo Corporation with 
the parent's guarantee. It 
followed the recent fartira 
for high coupons and high 
prices, with a price of Ui on 
a coupon of 85 per cent. 

In Switzerland. Milh a r a 
gongyo Kaisha, a maker of 
titanium oxide, made a 
SFr 109m private p lirwnrat , 
led by Swiss VoDatamk. The 
u year convertible deal was 
priced , at par with an indi- 
cated li per cent coupon. 
Terms w the SFr 10<hn XR 
Capital Holding issue oat 
etalt of ICN Pharmaceuticals 
wen fixed as Indicated..:, 

The Swiss market was bttle 
changed, with Investor inter- 
est in new tosoes remaining 
restrained. The SFr Mum 
Tokyo Electric Power tone 
dosed at 985 after entering 
the market at 975 *®d eon^ 
pared with an issue price of 

^he Zurich Stock Exchange 
is expected to resume trad- 
ing today hi a Bank America 
Overseas Finance issue, made 
In 1978, which was suspended 
on Tuesday after falling tiie 
five-point daily limit to 85. 
The bank's Swiss subsidiary 
said it would support the 


John Wicks in Zurich reports on a dilemma for bankers 

Swiss hold cards in Dome rescue 


THE FATE of Dome Petroleum, 
the Canadian oil and gas group, 
will be decided in Switzerland, 
as well as the other side of 
the Atlantic. The troufcfied 
Calgary covpany has called on 
holders of three Swiss franc 
securities to waive all interest 
I payment? and capita] redemp- 
tion rights from October 28 
until at least the end of next 
February. Dome’s continued 
existenoe as a going concern 
depends on .the success of 
current negotiations, according 
to a company statement 

The Swiss franc segment of 
Dome’s capital market debt 
consists of SFr 100m worth of 
8 per cent notes due to mature 
at the end of next month, a 
, SFr 100m brad issue running 
from 1961 to 1990 and bearing 
a coupon of 7.25 per cent and 
a farther SFr 100m worth of 
1961 bonds, in this case with 
a 5.75 per cent coupon and a 
1991 maturity date. 

The waiver would come into 
effect only if a majority of 
holders of each of tbe three 
securities— and a total of 70 
per oent of the outstanding 
sum— were to agree to the pro* 
posaL At the same time, 
riwiflar concurrence would be 
essential on the part of bidders 
of five US dollar papers with 
a co mbine d nominal value pf 
over $228 m . 

For its part. Dome would 
make an extraordinary payment 
on October SI of all outstanding 
interest accrued up to that 
date. 

At present, there is some 
doubt in Switzerland as to bow 
things will turn out This is the 
first time that an arrangement 
of this type and this scope bas 
even been suggested on the 
Swiss franc market, so bankers 
and investors are uncertain 


what to make of it There is 
definitely a feeling that Dome 
will have to provide a lot more 
information to convince bond 
and note holders. 

Credit Suisse, which had been 
the lead bank in the under- 
writing of the Swiss franc 
issues, is waiting for full details 
of Dome's status and problems, 

Dome Petroleum has an- 
nounced a further round of 
redundancies as part of efforts 
to stem mounting losses, 
mites Bernard Simon in 
Toronto. 

Tbe release iff 150 em- 
ployees, mainly from the 
company's frontier, explora- 
tion and production and 
development departments, co- 
incides with Dome’s presenta- 
tion of an extensive 
recapitalisation plan to its 54 
International creditors, copies 
of which went to Dome's 
lenders on Monday. The plan 
includes a proposal that banks 
convert a large segment of 
then CS6bn <USS4JS8bn) 
worth of loans into se y rides, 
their value being linked to 

due at the beginning of this 
week. These details, incident- 
ally, will arrive at the same 
time as waiver forms become 
available via Swiss banks. 

An informatoiy meeting — 
described by one banker as a 
sales promotion for recapitalisa- 
tion— is to be held in Zurich, 
but not until September 30. 

According to Mr Albert 
Keller, of Credit Suisse’s capital 
markets division, the banks will 
not only have to study tbe de- 
tailed Dome report, but also 
wait for the reaction of 


creditors in the stronger 
secured-loan category. 

Given the fluid ablation, Mr 
Keller is unable to predict 
whether Credit Suisse will 
issue any public pronounce- 
ment on the Dome proposals 
before the Zurich meeting — 
or at all. The some doubtless 
applies to other banks; Union 

international oil prices. 

The lenders agreed earlier 
this year to waive interest and 
principal payments on the 
bulk of their loans tempor- 
arily while tbe restructuring 
plan Is negotiated. 

Dome incurred a CS182m 
loss in the first half of this 
year following the slump in 
oil and gas prices. The com- 
pany laid off 150 workers last 
April and announced a sus- 
pension of operations In the 
Beaufort Sea off Canada's 
Arctic Coast. 

The workforce now numbers 
around 4,200 compared with 
9,500 at the peak of the debt- 
financed acquisition spree in 
the late 1970s and early 1980s 
which marked the start of its 
present difficulties. 


Bank of Switzerland and Swiss 
Bank Corporation decline to 
comment on the Dome case and 
refer queries to Credit Suisse. 
The last mentioned bank is 
also passing on facts to the 
country’s 29 cantonal institutes 
through the Basle Cantonal 
Bank. 

This does not mean that all 
banks will necessarily share a 
single view on the proposals. 
“ We shall pass the information 
on and every bank can interpret 
It as it thinks best," says Basle 
Cantonal Bank’s Mr Marinis 


rrM AIBD to probe warrants sector 


6Y ALEXANDER NtCOLL 

THE ASSOCIATION of Inter- 
national Bond Dealers (AIBD) 
is expected to launch an 
examination of the equity war* 
rant market after becoming 
concerned about the potential 
for trading abuses in the 
sector, which has been growing 
rapidly in recent months. 

The AIBD uriU seek recog- 
nition as a Recognised Invest- 
ment Exchange under the new 
UK regulatory structure and is 
keen to be seen as a credible 
overseer of the markets it 
operates. 

Its worry 1 has been prompted 


by the extreme volatility of 
warrants, which naturally dis- 
play price swings far wider 
♦bun their underlying securi- 
ties because of the gearing 
effect built in to option-type 
instruments. 

The volatility opens up tiie 
possibility of huge losses if 
traders deal away from market 
prices or delay reporting of 
trades. Japanese equity war- 
rant prices, for example, have 
recently fallen sharply follow- 
ing the shake-out In stock 
markets in Tokyo 

Though it is understood that 


no specific abuses or losses have 
been identified by the AIBD, 
tbe association has been dis- 
cussing possible measures to 
deal with the issue after being 
approached by the Eurobond 
clearing bodies. 

One way of approaching tiie 
problem would be to reduce the 
time within which trades must 
be reported for settlement — 
currently seven days. 

However, tbe AIBD would 
need to be convinced before 
intro ducting a new role that 
any abuses should be dealt with 
in this way 


Wallises'. Credit Suisse itself 
continues to advise its clients to 
consider the Dome proposals as 
a " reasonable solution." 

It is hard to tell bow much 
opposition there is la Switzer- 
land to the waiver. Credit 
Suisse has considered whether a 
bondholders’ committee ought 
to be set up, but came to the 
conclusion that this is not 
necessary— or at least not yet. 
Some dissatisfaction is already 
being expressed among 
investors, however, and there 
seems a chance that some Und 
of organised opposition will 
emerge on or before September 
30. 

Nobody knows how easy it 
will be, in any case, to mobilise 
70 per cent approval. Brad and 
note holders have admittedly 
been informed by a large Dome 
announcement in the press, via 
information addressed to paying 
agents and by the banks own 
informing of their clients. 

Apart from any opposition to 
tbe oil company's suggestions, 
though. It is uncertain what 
percentage of the banks’ mall 
will actually reach investors in 
time. While tbe almost entirely 
institutional note-holders can be 
easily contacted, a not incon- 
siderable share of tbe private 
bondholders leave mail with tiie 
bask on a poste-restmte basis. 

Also, it is likely that only a 
minority of the bondholders 
have granted their banks a 
general power of attorney to 
vote for them. According to the 
guidelines of the Swiss Bankers* 
Association, banks may give 
proxy votes only if empowered 
by a general or special authoris- 
ation — and must vote according 
to clients' wishes, even If these 
go against their own convictions. 

CD programme 
for San Paolo 

ISHTUTO Bancario San Paolo 
di Torino has launched a f 100m 
sterling certificate of deposit 
programme under the lead of 
S. CL Warburg. 

The Italian bank will use the 
proceeds to fund the sterling 
business of Its London branch 
and the programme, for which 
Hambros Bank and San Paolo 
itself will also act as dealers, 
is designed to raise the 
borrower's profile 

Separately, Chase Manhattan 
said it has been appointed a 
dealer alongside Enskilda 
Securities on a 978m Euro- 
commercial paper programme 
for Holmans Bruk. 


This announcement appears as a matter of record only. 


tovMavtapvt 


In West Germany, KyoU, a 
Japanese compon e nt manu- 
facturer, made a DM 69m 
issue with equity warrants, 
and carrying tbe guarantee 
of Mitsubishi Bank. The eight- 
year issue, led by DG Bank, 
has an indicated coupon of 
1} pa- cent and was quoted 
around Its total fees. 

The D-Mark market was 
very slow and mixed, seeking 
guidance from New York. 




Chinese bonds 

Unofficial bond trading has 
sprung up beside the month- 
aid bond market in the city 
of Shenyang; the first in 

fThfna aince the communists 
took power in 1949, the Eco- 
nomic Dally newspaper said 
yesterday, reports Renter 
from Peking. 

The paper said seme offi- 
cials were sb distressed at the 
un official trading they 
had pr opo se d to stop it, but 
they had been overruled by 
leaders of the north-eastern 
industrial dty. 

The brad market, ra n by 
Shenyang Trust and Invest- 
ment Corporation had pros- 
pered, said the newspaper, 
with nearly M0 bonds a day 
rhil P fl ti i g during the 

first 10 days of trading. 

The official exchange 
charges - a commission of 
between L4 per cent and 2 
per cent of tiie face value of 
the bauds; wheb in issued 
by enterprises te finance 
renovation. 

lire newspaper quoted 
economists as saying that it 
would not be long before 
China had its first post- 
revolution Stock exchange aim 
even pr i vate broken. But 
although the newspaper 
hailed (he Shenyang experi- 
ment as a breakthrough, it 

wanted against copying It un- 
critically elsewhere. 

It said the Shenyang bond 
market was started by the city 
government to ensure a 
healthy growth of the bond 
sales some enterprises had 
already developed. Over the 
last 18 months a total of 29dm 
yuan ($?8m) had been raised 
by 277 firms. 
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SOCIEDAD NACIONAL DE CREDITO 


U.S. $ 188 , 100,000 

Floating Rate Notes due 1991 


Co-Lead Managers 


First Inters tat e Capital Markets 
Limited 


Bankers Trust International 
Limited 


Bankers Trust Company 
First Bank MinnaapoSs 
SodMG6n6nde 
Banquelndosuez 


Managers 

Credit Lyonnais 
First I nt erst at e Bank Limited 
A/gemene Bank Nederland N.V. 
Banque Neufkze, Schlumberger, Mallet 
Generate Bank 


Banks 

kdngTnotCompany 
kBmk Houston, N J\. 

Bmmto Banking Corporation 
Banco PortuguSs do AtUntico 

New York Agency 

Intarfa siB ankBaBas, NA. 

Oread Cayman Bruno* 

First Union National Bank of North Carokna 
Union Trust Company of Maryland^ A SignetBank 
Pittsburgh National Bank 


Midland BankPLC 
FkstWhconsin National BankofNBwaukao 
Arab Banking Corporation, B.S.C. 
Harris Trust aid Savings Bank 
A&ad Bank Int er na t io nal 
The Philadelphia National Bank, N.A. 

Credit Suisse 


SvenskaHandaisbankenGrotp 


UBAF Arab American Bank 


September 1986 










September 1986 


Westar Mining Ltd. 


has sold its oil and gas interests 
in the United Kingdom to 


Dyas B.V. 


The undersigned acted as 
financial advisor to Westar Mining Ltd. 
in connection 'with this transaction 


Bank of Montreal 


This announcement appears as a matter af record only. 


Commercial Paper Program 



Banco Central North American 
Capital Corporation 


a wholly-owned subsidiary of 


Banco Central, S.A., Madrid 


The undersigned acts as a 
Commercial Paper Dealer for this Program. 


Shearson Lehman Brothers Inc. 


September J8, J9S6 


Banca Nazionale Del Lavoro 


Berne; ta* 


Rated 


Aaa 


by Moody’s Investors Service 


We acted as advisor in obtaining this rating. 


EaineVffebber 

InaxpocMed 


BAWAG 


BANK FOR ARBEIT UND j 
WIRTSCHAFT A.G. 

(JiKorperoted with hmbd hob&ty in Austria) 

UJ5WOM,000 

Subordinated Rooting Rota Notes due 1990 
b> a t awtoi w wsh A* twm> ond conditions of lb* obeva-menttonad 
Notts nofict it hereby given tfwtf fire Rota of tnttrtf hot bw fund at 
6 }1«% par onnutn and that the interest poyafait on lb* relevant j 
tetemt P a yme nt Date, March 18, 1987 os<iiiutCovponNo.9inr«pect j 
[ 0,000 nomnwl of the Note* wSbtU5^3 17^8. 
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Kirin lifts | Malaysian banks fight creditor bill 


earnings 
despite 
flat sales 


w ft 


BY WONG SULONtS M KUALA LUMPUR 


By Gordon Cramb In Tokyo 


KIRIN' BREWERY, the com- 
pany which makes more than 
half the beer drunk in Japan, 
boosted pre-tax profits by 1L8 
per cent to Y42L52bn (8278m) 
in the half-year to July, but 
ales flattened out as rivals 
encroached on its market share. 

Turnover moved up just 
0.9 per cent to Y650.73bn, and 
a 1 per cent rise in volume 
sales compares with an esti- 
mated 3 per cent gain for the 
Industry as a whole. This fol- 
lows an aggressive marketing 
camp aign launched in the 
spring by Sapporo and Asahi, 
the second and third ranking 
brewers. 

All have been introducing 
new products, particularly can- 
ned beer which is increasingly 
preferred by consumers. 

Kirin’s drew benefit 

from cheaper raw materials, 
attributable mainly to the 
stronger yen. Currency 
influences were favourable as 
the company exports a negli- 
gible amount of its output. 

Beer accounts for around! 85 
per cent of Kirin’s total sales. 
Soft drinks. Its second product, 
were down 7.4 per ant by value 
and 7JB per cent in volume— 
a reflection of the poor summer 
weather which also held bade 
growth in beer demand. 

Net earnings were 12.14 per 
cent ahead at Y15.79bn, or 
Y17.82 per share against 
Y 15.88. The interim dividend 
is being maintained at Y3.75, 
but the Y7JS0 total payout for 
the year is to be boosted by a 
commemorative dividend — sire 
as yet unspecified — which will 
mark the company’s 80th anni- 
versary. 

FnU-year pretax profits are 
forecas t to show a 5 per cent 
rise at Y77bn, on a 0 J8 per cent 
improvement in sales to 
Yl£20bn. 


MALAYSIAN BANKS have 
expressed strong reservations 
about a government bill to give 
AwanHaihr troubled companies 
judicial protection from their 
creditors. 

The banks' views are believed 

to have the sympathy of Bank 
Negara, the central bank, which 
is concerned over the implica- 
tions of the proposed bill on the 
banking industry, * li* pa rf y under 
strain due to the recession and 
problems of son-performing 
loans. ' 

In a joint memorandum to 
the Minis try of Trade and 
Industry last week, the four 
associations of commercial 
basks, merchant banks, finance 
companies and certified public 
accountants, *«iii the nut could 
frighten away foreign investor s 
and have the opposite effect on 
i^rnpan;^ ^ seeks to protect 

Tengkn Basal eigh. the Trade 


and Industry Minister, said the 
proposed imretri merits to the 
Malaysian Companies Act, to he 
tabled before Parliament next 
month, are similar to Chapter 11 
of the US Bankruptcy Code. 

He said ailing companies, 
which are regarded to be of 
national importance, could 
apply for jndiriil protection 
against creditors to allow than 
time to return to profitability. 

However, bankers say the 
Malaysian bill goes beyond the 
powers of Chapter 11, 
especially in regard to retro- 
spective powers. 

Dr *hi» 

Prime Minister, recently urged 
bankers not to reject the bill 
outright, bat to raise their 
objections with the authorities. 
He said many companies were 
in trouble not because of mis- 
management or corruption, but 
due to recession end the sharp 
fall in the stock and property 


YS line plans to retire 
one-third erf workforce 


BY YOKO SHSBATA IN TOKYO 


YAMASHTTA Shin ih on Steam- 
ship (YS Line), which has been 
under pr ess ur e from a deteri- 
orating business performance, 
yesterday put forward a sweep- 
ing mffni rt""" g plan 
which 700 people — one-third 
of the workforce — will be 
offered voluntary retirement 

YS Line, Japan’s fifth biggest 
shipping company, is also seek- 
ing Y20ba (gl20m) In new lend- 
ing from its banks, both to fin- 
ance the cost of the retirement 
programme and to eliminate un- 
economic vessels from its fleet. 

The restructuring plan, which 
is being put to the company's 
four leading banks — Sanwa 
Bank, Long-Term Credit Bank 
of Japan, Industrial Bank of 
Japan and Toyo Trust and Bank- 
ing — also ealta for reschedul- 
ing the repayment of principal 
on long-term loans of YSlbn 
and on 1 mm to talling about 


Y20bn which fall due within 
the next 18 months. 

Other steps suggested include 
the disposal of 10 uneconomic 
ships within the current busi- 
ness year, the renegotiation of 
charter fees on i oar or five 
other vessels, and the sale of 
securities worth about YlObn. 

YS Line’s problems have 
arisen partly because, in com- 
mon with other Japanese ship- 
ping companies, its freight 
revenues are denominated in 
dollars, so that its income In 
yen terms has suffered from the 
Japanese currency's strength in 
recent months. A farther strain 
has been added fay the recent 
round of price cutting on the 
trans-Facific Hm*- trade, the 
industry's traditional profit 
centre. 

In the year to March, YS Line 
suffered a pretax loss of YAJbn 
on sales of 717&Mn. 


Feltex NZ in offer for Email 


BY ROBERT KENNEDY IN SYDNEY 


EMAIL; Australia’s leading 
white goods group, is facing 
its third take-over bid in two 
years. Feltex New Zeeland 
(controlled by Equiticoip Hold- 
ings) is to launch an ABBSSm 
(US8208m) shares offer for the 
company. It follows the pur- 
chase of a 35 per cent stake 
in Email for ABSOm by Feltex. 

The directors of Email re- 
sponded to the approach by 


TbeMoIson 
Companies limited 

(Incorpotaoed tvtihSnuted 
Babt&y under the texs of Canada) 


tiling shareholders that they 
“should sot pay any attention 
to the offer “ They said they 
had not yet had an o pportuni ty 
to assess the quality of the bid 
and would issue further advice 
to shareholders after they 
received the offer document. 

Feltex is ottering a straight 
one-forone share swap for 
vrniii Both companies' shares 
closed yesterday at A8Z.7D but 
It is felt that tire Email board 
would be looking for a cash 
alternative before it would 
entertain recommending the 
Feltex Hd. 

A successful offer for Email 
would need the blessing of such 


ns saaoonooo notetec bw hmv 


US $40,000,000 


For die three month tame* 
period from Ukh September 1986 
n 18th December 1986 the rue 
of Intcxnt on the notes wfll be 
per annum. The Interest 
stable on Ok relevant burnt 
payment <W will be 0547^004 

per US.$5OOyOO0 note. 


INDUSTRIES RESISTOL, SJL 

(Inmpocaicd ia the United Mexican States) 


Floating Rate Notes Dae 1988 


MocpnGtenfcR&GxZJmtod 


COMALCO FINANCE 
LIMITED 
USS 180,000400 

GanatMd Floating Ram Notm 
duo mi 


Notice is hereby given that for 
the interest penod IBtb Septem- 
ber, 19C6 to 18th December. 
1984 the Interest rite has been 
fixed at ft AS. Interest payable 
on > 8th December. 1986 will 
amount to USS 153.25 par 
USS10.000 Note. 


In accordance with the provisions of the Fiscal 
Agency Agreement between Industrias Resisted, 
SA- and Continental Illinois National Bank and 
That Company of Chicago, dated as of 8th 
September 1981, notice is hereby given that tire 
Rate of Interest for the next six month late rest Period 

on the relevant InterSpmanemDatc, 19ih?5an±, 
1987. against Coupon No. 11 in respect of US 
S50,000 nominal amount of the Notes will be US 
$2^62.50 and in respect of US $5,000 nominal 
amount of the Notes will be US $226.25. 


Agent Bank 

first Interstate Capital Markets United 

1 8th September, 1986 


Agent Bank: 
Morgan Guaranty Treat 
Company of Now York 


US $100,000,000 


NBO BANCORP, INC. 
U3S 100,000,000 


Rooting Ra 

Norn Duo 2005 
Node* is hereby given that for 
tbo J filer art period 18th Septem- 
ber, 1986 to !8tb December. 
1986 the interest rate has been 
fixed «c 6iV Vm . Interest payable 
on 18th December. 1986 will 
amount to USS 156.41 per 
US$10,000 Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Rat* Subordinated 


Notice is her 


Takugin International (Asia) Limited 
Guaranteed Floating Rate Notes Due 1994 


© 


Guaranteed as to payment of principal and interest try 

Hie Hokkaido Takushoku Bank, limited 

Interest Rate 6M)% per annum 


Interest Period 


Interest Amount par 
US. 810.000 Note (Jua 
18th March 1387 


18th September 1988 
18th March 1997 


US. $307.95 


Midland Bank pic 


GmBt Suisse Ffeat Boston limited 
Agent Bank 


IteWuiwMterioieWWd 


U $.5500.000,000 

Unde ted Flooring flew ftrmeryCepftK Nets* 

iKw.-rt 


September 70, 1986, London 
By Citibank. NA (CSS! DapfcL Agent Bonk 


CIT 1 BANCO 


Notice is hereby given that the Rase of Interest has been fixed at 
6S»% pa. and that the interest payable on the relevant Interest 
Payment Date, March 18, 1987 ggainst Coupon No. 3 in respect 
of USS 10.000 nominal of the Notes wifl be U.S.53I738. 
September 78. 7986. London 

By Citibank. N A (CSS! Dept.), Agent Bank CITIBANKO 


WEEKEND FT 


For information on 
advertising 
on the Books Page 
CONTACT 
SUE MATHKSON 

01-489 0033 


Ireland 

U.S. $300,000,000 Floating Rale 
Notes Doe September 1999 
For the sir mantes 17th September, 
1986 m 17th March. 1987 tee Now 
srill cany an interest me of 6W% 
per aanom with * coupon amount of 
ILSS3I4.24 perlI.S .510 JMONotcmd 

U..S 43 W 2 . 36 p«U.S.$lM>OOON«e. 


□ taken Treat 
Coepear. Lon 


Cooprer. London Arehd 


markets. He said such com- 
panies should be given a dunce 
to recover. 

In their memorandum, the 
y*apira pointed out that to keep 
a step ahead of their debtors, 
who may be thinking of filing 
for protection, creditor s W 
be encouraged to , institute 
receivership or limiidatira 
proceedings earlier than they 
would otherwise have done. 

Once a company comes under 
judicial protection, there could 
be a reaction. Some of 

its own debtors could be expec- 
ted to file for similar protec- 
tion, while creditors of such 
companies would be encouraged 
to put them under receivership 
or liquidation to protect their 
own interests. . ^ 

One banker pointed out that 
the recent action by creditor 
iwnbt against Pfcomet, the oil 
tig, and construction group, 
was prompted partly by fears 


that Promet would be seeking 
protection once the bill is 


The banks are also con- 
cerned that tho rights of 
secured creditors would be 
undermined, as the bill allows 
the Official Manager (appointed 
by the court to manage an 
ailing company) to dispose of 
any assets as though there was 
no charge on them. 

“When our position asseenred 
creditors is jeopardis ed, w e 
may not be prepared to commit 
depositors’ ■ funds for lending 
purposes based on security 




• *7# " 


alone. This will have an adverse-* 

nffont nn th, inVMtnenf dntUtR' 


effect on the investment climate ^ 
of the country, ” the memoran-' 
dum said. 

Bankers argued that at the 
very least the retrospective 
powers should be removed 
from the bill so 'diet the status 
of eyfo Hn g loans and mortgage 
agreements are not jeopardised. 
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Air New Zealand ahead 
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BY DAI HAYWARD IN WELLINGTON 


m if. 


DESPITE INCREASED com- 
petition, toe state-ovmed Air 
New Zealand recorded record 
net profits of NZ$186J5m 
(TJS$89m) for the year to 
June, a rise of 39.6 per cent. 
The result was boosted by the 
■raio of eight aircraft during 
the year at a profit ox 
NZ$7 5.7m. This more than off- 


set a drop of NZ$48m In 
operating profit to NZ$105 .4m, 
which was still the second 
largest ever. 

The airline said the good 
result was achieved by high 
aircraft utilisation and produc- 
tivity. The overall passenger 
load factor was 70.6 per cent 
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US. $100,000,000 


y 
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Arab Banking Corporation (B.S.C.) 


Floating Rate Notes Due 1996 


Interes t Rate 


63*6% per annum 


Interest Period 


shareholders as the Electrolux- , 
controlled White Consolidated 1 
(15 per cent), the Government- ' 
owned Australian Industry : 
Development Corporation (10 ; 
per cent)* Ufa House, the AMP 
Society (ft5 per cent) and 
Westinghouse Corporation (5 
per cent). 

These groups have been 
reluctant to sell their stakes in 
Email in tile past, as have the 
company’s smaller shareholders. 

Fetter's offer is pitched at 
about 10 times Email’s forecast 
profit for 1986-87 and about 
eight times toe earnings expec- 
ted in the following year. 


interest Amount per 
U^. 810.000 Note due 
18th March 1387 


18th September 1986 
18th March 1987 


* + 


i- 1 


ILS.S311.09 


Credit Strive Hntf Boston Limited 

Agent Bank 



US $150,000,000 



MARINE MIDLAND 
BANKS. INC. 


Floating Rate 

Subordinated Notes Due 2009 


Interest Rate 


61A% per annum 


Interest Period 


18 th September 1988 
18 th December 1986 


bite rest Amount due 
18th December 1988 
per US.S10.000 Note U.S. 8157.99 

par US. 860000 Note U.S.S789.93 


Credit Suisse First Boston Limited 
Agent Bank 



U.S. $100,000,000 

Floating Rate Participation Certificates Due 1992 


issuedby Morgan Guaranty GmbH fin" the purpose of 
making a loan to 


Istituto per lo Sviluppo Economic© 
delTItalia Meridionale 


(a statutory body of dte Republic of Italy incorpor at ed under 
Lm- No. 298 of April 21 , 1953 ) 


„ .In a ccordance wirhthe terms and conditions of the 
Con&ates. the rate of interest for the Interest Determination 
P ttMd 18th September; 1986 to 20th October; 1986 hs 
bren foced at 6V8%. Interea accrued for the above 
period and reyable cm 22nd January, 1987 wfll amount to 


Agent 

Mtwgaa Guaranty Thin Company of New York 
London Branch 


Weekly net asset value 


iRuasset vaiue 

r'v f 

[ ■— ) Tokyo Pacific Hakfings (Seaborn^ N.V. V 


on 15th Sept, 1986 U.S. $ 127.07 
Listed on file Amsterdam Stock Exchange 


Info rwt l o tt.P tereoir.HB te H ag tw— 

Iteraogractrt 214 , 1016 Bff Amatmtikm. 


AJBD BOND INDICES 

wmov BWOBOHO GUIDE SEPTEM&er rt an 


US DolUr 

Aiatralitn Dollar 

Cundisn Dollar 

Eurogulldar 

Euro Currency (Jult 

Yen 

Starling 

Dcutsdremaric 


Change 

anWHk 

X 

1M9 

0J56 

0.605 

-0320 

1J08 

\Mi 

3376 

0.616 


12 Month* 
Lew 
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aswel! as providing 100% coverage 

ipl ?lfehy : ^(^ercqinpanies, besides 
Autoglass, are profiting from the use 
of LinkUne. 

Why not join them? 
Although you pay for the 
service you will: quickly find 


As your customer response rate 
increases so your business expands 
The perfect equation. 

'V Further proof that LinkLine will help 
to put your business well and truly on 
the map. • . ■' ____^__ 

For a free LinkLine guide call 
us free on 0800 373 373. 
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UK COMPANY NEWS 


Reckitt & Colman rises to £67m 


HEALTHY PROFIT increases 
in North America, Europe and 
the UK enabled RecMtt ft Col- 
man, the household products 
and foods group, to increase 
first-half 1986 pre-tax figures 
by 25 per cent from £S7.75m 
to 166.53m. 

The market, however, found 
the performance slightly dis- 
appointing and marked the 
shares down 5p to 8Q4p pester* 
day. 

The effects of exchange rates 
»nd acquisitions and disposals 
left group sales 4 per cent 
lower at £ 1536.57m (£M3.4Sm). 
Exchange rate changes reduced 
sales by £70m and when these 
distortions were eliminated, 
sales were ahead 7 per cent. 

Profit margins for the period 
increased from G.7 per cent to 

10.5 per cent. One feature was 
the impact made by Airwick in 
North America, an area where 
profits rose by 65.5 per cent to 
£9Jm despite an on favourable 
exchange rate. In Europe, Air- 
wick helped improve profits by 

55.5 per cent to £9.36m. 

The UK also made a signifi- 
cant contribution, with profits 
rising 24 per cent to £22 . fim , 
due mainly to productivity 
benefits and a 39 per cent ex- 
ports rise. The company said 
the businesses in Australasia, 


Asia and Africa traded satis- 
factorily, although sterling pro- 
fit was reduced by £7m as a 
result of adverse exchange rate 
movements. 

Net interest payable for the 
h»i t year rose sharply from 
£0. 78m to £3.49m. Attributable 
earnings, before extrordinary 
items, rose 20 per cent to 
£39 .2m. Tax charge was £24.72m 
(£22 .22m) and earnings per 25p 
share increased from 2L99p to 
26.45p. The interim dividend is 
stepped up to 6.75p (6p) net- 
last year's total payout was 16p 
on £123.4m pretax profits. 

The company said yesterday 
that its long term prosperity 
depended upon the continuing 
pursuit of strategic objectives 
by a combination of acquisition 
and internal growth by inno- 
vation. With regard to the 
second half of 1986, it said 
there was no reason why pro- 
gress should not be maintained. 

Profits from household and 
toiletry products jumped by 
£133m to £37J99m. The con- 
tinuing successful integration 
of Airwick made an Important 
contribution to an 11 per cent 
sales increase to £321 Pro- 
fit margin increased from 85 
per cent to 1L8 per cent. 

There was a significant turn- 
round In North America, where 


YBJD6 
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the addition of Airwick created 
a thriving business with good 
prospects for further advances. 
This product category how pro- 
vides 55 per cent (423 per 
cent) of the group’s total pro- 
fits. 

Food and wine profits toil 
285 per cent to £1253m, In 
spite of an increased UK con- 
tribution. This reduction was 
caused by adverse exchange 


rate movements, by the disposal 
of the US potato business 
(which made a profit in the 
first half of 1985) and by in- 
creased marketing expenditure 
by the group's core food 
business in the US. 

The company said its pro- 
posed acquisition of Dufxee 
Famous Foods, announced last 
month, emphasised the strategic 
objective of increasing its 
presence in the US end would 
strengthen its food business 
there. 

Pharmaceuticals showed 
growth with sales up 7 per cent 
to £6ULm and profits 12 per cent 
higher at ggjBSm. The UK 
busines achieved a strong per- 
formance in both sales and pro- 
fit a significant growth in 
exports being a major contri- 
butor. 

The colours operation raised 
profits to £357m (£3 .4m) on 
higher mfies of £L7Jm 
(£15 58m) with the Globo busi- 
ness in Brazil featuring 
strongly. 

Tn* ]iit ri^ cleaning profits 
improved from £052m to 
f) i3m on marginally higher 
sales of aMLtwi Fine art and 
graphics sales were static at 
pi alt m, but profits edged ahead 
to £052m mainly due to pro- 
ductivity Improvements. 

See Lex 


Local London 
Group to 
join USM 

By Philip Cafgut 

Local Louden Group, a pro- 
perty developer, is coming to 
the unlisted securities market 
via a placing which values the 
company at £65m. Just over 
15m shares will be placed, re- 
presenting 39J2 per cent of the 
enlarged equity, at 13Sp per 
share. 

The group specialises in 
acquiring commercial proper- 
ties and converting them into 
small office complexes known 
as business centres. Small 
businesses then rent both space 
and office services from. Local 
London, in return for licence 
income. 

Eight business centres are 
currently In operation, with a 
further three currently under* 
going refurbishment. 

Proceeds from the placing 
will be used to pay off bank 
borrowings and to finance 
future developments. Exactly 
15m of the shares being placed 
are new and the rest are being 
sold by the vendors, Robert and 
Graham Bourne, who will 
receive in total Just under 
£U2m. Both are directors of 
the company. 

la the year ended December 
31. 1985 Local London made 
pre-tax profits of £613,000 and 
at that date had net assets of 
£l.55m or 3L6p per share. The 
directors Intend to pay a single 
dividend in respect of 1986 of 
3p a share. 

Brokers to the issue are 
GrcenwcU Montagu. 


Bridon profits fall to £5.2m 


PROBLEMS in the US and 
British Rope operations of 
Bridon, combined with the dis- 
posal of its Mexican interests, 
reduced first friif profits to 
£5 5m compared with £7.7m. 
The fall was in line with 
market expectations. 

Sir Christopher Laidlaw. 
chairman, said the absence of 
any contribution from Grupo 
Industrial Camera, Mexico, 
accounted for about £L2m of 
the profit shortfall. The 
remainder reflected difficult 
market conditions, particularly 
in the wire repo activi- 


ties in the UK which again 
made a loss, and in the UK 
where British Rope had an 
exceptionally poor first half. He 
added that results elsewhere 
were generally up to expecta- 
tions. 

Th e pre-tax profit includes a 
£587,000 pension credit Turn- 
over in the period was £14&3m 
against £2745m. An extra- 
ordinary credit of £25m 
seats the profit on the ~ 
disposal less tax. 

The interim dividend Is un- 
changed at L5p on earnings 
per share, before ex trao rdinary 


DIVIDENDS ANNOUNCED 
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Dividends shown In pace per share net except where otherwise 
allowing for scrip issue. _ tOn capital 
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items, of 5p (7-7P). The divi- 
dend payment will absorb 
£800,000 (same). 

Profits improvement was 
achieved by the UK fibre opera- 
tions which performed well in 
the traditionally stronger first 
half. The distribution com- 
panies, particularly in Europe, 
also Improved their profit- 
ability, despite strong competi- 
tion, Sir Christopher said. 

Sir Christopher said the out- 
look for the UK wire rope 
market in the second half re- 
mained depressed, but action 
taken by the new management 
would farther improve British 
Ropes* cost base. 

• comment 

While there is no doubt that 
the quality of Brldon’s earning* 
have imroved since the stake 
in the Wpvit-aw subsidiary was 
sold In M— *4*, the problem is 
that there is just not as much 
profit about as before. Hence 
it took a £|m pension bonus 
to get the interim pretax pro- 
fits over the £3m mark. With 
ciyi from in the first 

dne to be discou n ted, 
in the wire businesses at 
borne and a £2m pre-interest 
swing Into the red in the US, 
earlier forecasts of around 
£L6m for 1986 now have a dis- 
tinctly ropey look to tiiem. 
Expectations are now heading 
for the film region which puts 
the shares down 4p at 15Qp on 
a forward looking multiple of 
1L In an industry bedevilled 
by overcapacity this atm seems 
to leav» plenty of downside 
possibilities. 
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Offer for 
HAT Group 

Value of BET Increased and 
Final Share Offer: 


147p 

HAT Share Price: 

140p 




p 


TODAY 


NlktftteofferodedaredtfKorxfitkx^ 

the Cash Alternative wS dose. 


of Offer abased on shsre price of BCT at 330 ptfrv on 17th September 798K 
HAJ share price and HAT share price before offer are prices at 330 pm on 
1 7th September a>d 21 st kdjt 1986 respectively' 

BO 1 rewvcs the right to icvimandibrincreato tin offer a conpetltiw situation arises. 


US offshoot 
helps Utd 
Biscuits to 
31% rise 

AN INCREASE fo trading 

profits in dollar ter ms of 4$ 

per cent by its US offshoot, 
Keefeier, and a first fan con- 
tributlem Aon Early 
California Olive were the 
major factors behind tin SI 

per rent growth to pre-tax 

profits at United Biscuits 
(Holdings) to a* «te m ft i 
to July 12 3986, During the 
period Out company failed to 
take o ver Impe ri al Group. 

On turnover (town from 
£992m to 057.7ns, toe taxable 
result rose from 986.1 m to 
9475m. Earnings par share 

Improved to 75p <7p) and the 

Interim payment has bem 
raised to Mp (&S5p). 

Trading profits were 
£S.6m higher at 9585m and 

Sir Hector Lata& c hairman . 

said they would bare been 

{Lin higher bat for currency 

movements. Use pretax figure 

also benefited from a 95.7m 
fail to interest charges to 
9 6 5 m, resulting from the 
proceeds of last year's rights 
Issue and lower interest 
rates. 

Sir Hector added tost ton 
second half should see a 
simitar increase to trading 
profits bat there would not be 

the same benefit from the art 

In interest charges. However, 
the second haKhad started 
wen and the group was a 
target to xddevo a satisfac- 
tory performance. 

The i mpro vement by 
Keebler was put down to 
better prodnctlvity. lower 
overheads resulting from toe 
closure of the Imlladetahia 
bakery m falling yaw 
material prices. 

A breakdown of turnover 
shows sales of UB Fo®is 
Europe rose to 94824m 
(£465500, UB Restaurants 
9565m (£49 Am) and North 
America 9406m (9464m)* 

Trading profits were 933.1m 
(£325 k 3 iu Europe, 92.5 m 
t£3.1m) for rest a u r ants and 
921Am (QMn) to North 
America. 

Restanranfs were hit by a 
fall of £700566 hi the coutre- 
bntion from Rmhrt litte r- 
national which was Ht by had 
weather and a fell to tourist 
numbers and toe comparative 
figures were boosted by 
9300500 of property sales* 
within the European divi- 
sion KP Nata was srid to have 
had a parttenlartv iwi 
performance, fuerearing 

volume by 123 per cent; and 
UB Frozen Foods achieved a 
trading profit of 9960JM0. 
e«mpaxed with loaueg last 
time of £20fij90f. 

The tax charge was fU7n 
(OUn) to le ave net profit* 
of 93152* (9345mL . DM- 
sfends wffi absorb Sft&tnr 
(911m). 

See Lex 


EGghams buys more 
shares in MSCC 

BfCtarietodslor 
jngfcMMj the privately 
owned textils group which Is 
fiaMng a £S7m takeover bid 
for the Manchester Ship 
Canal Company (MSCC) has 
bought a f either 6,000 £1 
preference shares to give it 
control of about 40 per cent 
of MSCC* voting equity. 

The additional MSCC 
Shares, for which Hl g h s ms 
paid 306-ip per share, task 
idgbam’s Stake hi the prefer- 
ence equity to 76 per cent 
and its stake to toe crew 
bbted prefernca and ordinary 
equity to 56 per cent 
Higham’s voting Stake is 
lower, however, bec ause af 

the tapered voting structure 

at MSCC which gives pro- 
portionately more rotes to 
small shareholders. H lg h a ms 

now dates acceptances from 

L300 MSCC shareholders- It 
hu said it Is ready to achieve 
voting control by splitting up 
Us hotting 


Robert Lowe in 

£13m acquisition 

Robert EL Lowe, toe doffi- 

ing msaufectnrer, has bought 


for 9L3 m — to be 

paid foe by too Jasue of 
jLMOm now Lowe shares. 

The two companies. both 
nm by Mr C. Black, are 
Ndsona Labels, which prints 
labels, and CL U. Stack which 
Is Involv e d to tex tile 
rooRhaating and converting. 

Nelsons made a pretax 
profit of H655M on t ur nov er 
of 9766,666 to the year ended 
Jane 16 1965. Over the same 
period Black made 946506 on 
turnover of £300,800. 

Lowe said (ho acquisition 
would rednee its gearing 
whfie Improving pr ofi tability 
and eammgB per share. 


J Hewitt share 

price jumps 48% 

J. Hewitt ft Sen (F enton ), 
refractory products manufac- 
turer, more than trebled pre-tax 
profits in the first half torn 
£190,060 to £626,000. Turnover 
rose 45 per cent from £3.4m to 
£193sl Its share price soared 
42p to 13%* — TO Increase of 48 
percent. 

An interim dividend of Ip 
(0.4p) is being paid on earnings 
per share of lLlp (X6p), partly 
to reduce disparity. 

Hewitt said borrowings had 
risen to cover higher working 
capital and capital expenditure 
associated with Increases in pro- 
duction and turnover. 

While second half profits were 
not expected to grow as fast as 
those lust reported, Hewitt fore- 
casted year-end results sub- 
stantially up on 1983. 


Woolworth justifies bid 
defence with £23m profit 


Vt CHARLES BATCHELOR 

WMbrottit Holdings; the 
va riety store which has 
branched out into DZT and elec- 
trical retailing, yesterday had 
its first opportunity to Show its 
shareholders that they had been 

right to support its management 

against the £L8bn hid from 
Dixons in ApriL 

Zt announced profits before 
tax and exceptional items of 
£235m is the six months ended 
August 198& including a £3m 

surplus from pr op er ty sales and 

after capitalising interest of 
£2m. The restated profit for the 
same period last rear was 
£LL8m after a property surplus 
of £3 5m and £Un of capital- 
ised in t erest. 

Sir Kenneth Durham, chair- 
man. said: “We look forward 
with confidence to meeting our 
forecast for the year of not less 
than £1055m profit before 

CXCCfOtiODMl iteDHL w 

The Ctty was reserving its 
judgment, howeve r , on the 
grounds that first half perform- 

ance makes only a small con- 
tribution to the group total and 
so many changes had been 
made, particularly at F. W. 
Woolworth, the high street 
general store chain, that com- 
parisons were meaningless. 

“There was no way they 
would report figures which 
would lead people to think they 
wouldn't make their forecast” 
commented one analyst. 

B Bt Q, the DIY chain. 
Increased its profit, after a 
group charge for rent, from 
£15-7m to £205m. Turnover 
rose from £19frn to £250m. 
B ft Q opened 12 new stores 
In the first half and wDl open 



Mr Geoffrey Mntcahy: Comet 

back on growth path 

18 more in the second, taking 
the total to 205. 

B ft Q Is starting to attack 

the market traditionally served 

by builders* merchants. At 
£3bn this sector is the same Sire 
an the traditional DIY market, 
Mr Geoff Mulcahy, chief 
exe c utive, said. 

Comet, the electrical c hain 
which has performed poorly 
recently, increased profits from 
£800,000 to £&2m and is batik 
on the growth path, Mr 
Molcahy said. Margins at tim 
discount chain have improved, 
while credit card sales are 
boosting volumes. T u rnover 
rose from £I19m to 9196m. 

F. W. Woolworth, the tra- 
ditional high street general 


store chain, increased _ 
before the rental charge from 

£7 Am to £10.7m. After rental 
the loss was cut from fl4.7m 
to £8-6m. 

The Focui strategy, aimed at 

concentrating on she key areas, 

has been applied to 146 of tfle 
division’s 862 stores, but the 
full benefits will not come 

through before next year. 

The Focus stores are never- . 
theleas showing a four point r 

increase in i heir gross margins. 

Sales from the entertainments ' 

sector are up 36 per cent and 

the company plans a ninefold 

increase in its very successful 

video catalogue to 400 titles. It 

has sold lm videos, mainly old 

films, since the range was 
launched last year. 

The F. W. Woolworth turn- 
over fell from £4545m to £426m 
following the sale of the Wodco 
chain to Dee Corp o r a tion In 
April and the closure of the 

food and adult cloth tog depart- 

ments. 

The group made a total retail 
profit, after _ head office 
expenses, of £X3J5m, c o m p ared 

with. £lJLm last time. Property 

Income fell from £26,7m to 
£245m, but net interest payable i 
also dropped, from £t6m to 1 
£l5.1m, to produce a profit 
before exceptional Items of 
£2S5m compared with £U5m. 

Woolworth took an extra- 
ordinary charge of 9156m for 
the costs of its defence against 
Dixons. There were no extra- 
ordinary Charges in the first 
half of last year, but in the full 
year it took a £2fr.Tm charge to 
meet reorganisation expenses. 

Bee Lex 


Hargreaves says Coalite 
has ‘drifted and stagnated’ 


BY MARTIN DICKSON 
H ar groves Gwpi. the energy 

and environmental services 
business flgfrttog an £80m take- 
over bid from Coalite, said 
yesterday tint over the put five 
yean it had “c om prehensively 
outperformed" Coalite, which 
had “drifted and st ag nate d . * * 

Xn Its formal defence docu- 
ment, Hargreaves said that 
shareholders were being asked 
to give up full ownership of a 
successful company Which had 
been reshaped with a clear 
strategy for a “putbl and quite 
inadequate dure in a group 
which would be controlled by a 
miwp-id and 
financial record to much in- 
ferior, and whom reuse of per- 
pose is TSlMdOt to detect" 
HdWever, Mr Fetor Bspen- 
hahn, of Coalite's merchant 
bank, Morgan Grenfell, replied 
last night that the document 
failed, to address the main issue 

— what was Hargreaves worth 

— and that the rest of its argu- 
ments were “pretty irrelevant” 
to this. 


Coalite Is offering one of its 
Shares pitas 600p m cash for 
every four Hargreaves shares. 
On the basis of Coalite's closing 
price last night of 270p, up Ip, 
the offer values Hargreaves at 
JELTp, a share. However, Har- 
greaves — which said last 
month that it bad been holding 
discussions with other inter- 
ested parties — dosed last 
night art 245p, down Ip. 

Coalite’s turnover over the 
tMMfr five years bad Increased 
by only 25 per cent per a nnum, 
a fall in real terms, while 
operating profit over the same 
period bad grown by 75 per 
cent pet atnmai, aa increase of 
O nly 1 per centage point per 
nmwttn over inflation. 

This, it argued was a "stag- 
nant record” and Coalite was 
now trying to buy Hargreaves 
as a means of escape from “ the 
consequences of yean of drift 
and indecision." 

It also rebutted -Coalite's 
argument that the two com- 
panies would make a good fit 


Burton near 
solution to 
Conran dispute 

te_^ w-a— — 

off Marat! VtCKKMS 
Barton Group, the retailer, 
appears to be moving nearer to 
a solution of its long-running 
dispute with Sir. Terence Con- . 
ran. chairman of the Storehouse /• 
chain, over an agreement ■ 
reached between the two sides 
last year during Barton's suc- 
cessful takeover bid for Debeo- 
hams. 

Sir Terence backed Barton's 
bid end in return was given 
options over space and equity 
in Debenhams, as well as assur- 
ances of a design contract. How- 
ever Barton said that these 
agreements were nullified by 
Sir Terence’s subsequent mer- 
ger of his Habitat-Mo thercare 
group with BHS 
The plan under discussion 
would app a rently give Sir 
Terence a design contract for 
Harvey Nichols, the Knights- 
bridge store acquired by Burton 
together with Debeuhams; a 
design contract for the Barton 
menswear shops; and a possible 
offer of some trading space in 
PefcenhanM. 


TJtk talwj h'nroiif ii fiumfia imwflFTmwn wffl QunqHimantsefliuCoaacBafTtoStotkExckaiigt, 

LOCAL LONDON GROUP PLC 

(Extapoatod ia Ragjmdaadg the Ccnqanies Act lMBNanbcr 3983853) 

The Group’s pdadfoi activity lathe ac qnhati on of c omonri id p ropert i es, their crorcnionjnto business 
cefltroa sod tbdrloeoriqgaadnnngeinant fa sad mfts wffb tee benefit of shared office services. 


Placing 

by 

Greenwell Montagu & Co. 

fcf 1,916,920 Ordinary shares of 5p each at 135p per share 
payable in full on acceptance 
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GREAT PORTLAND ESTATES P.L.C. 

(tocorporated in England under tha Compantes Act 1948. Registered No. 596137) 

NOTICE TO STOCKHOLDERS 

of the 

£25,000,000 3.5 per cent. Rrst Mortgage Debenture Stock 201 6 

Ttiie Stock*) created by a resolution of the 

Board of Duveton of the Company passed on the 18th Aprfl, 1986 

end constituted and secured by a 
Trust Deed doted 28th April, 1 986 
In favour oTthe law Debenture Trust Corporation p.Lc. 

to accordance with the terms upon which the Stock was created and issued. Great 
Po'^EsratesP.LC. hereby gives notice to all Stockholders that pursuant to a 
resolution or the Board of Directors of the Company passed on 15th July* 1986 the 
right of Stockholders to Take delivery of tte Stock in the form of Bearer Bonds is 
hereby withdrawn. The test date for registration of renunciation of the Allotment 
Letters presottly wnprising the Stock is 24th October, 1986. Thereafter the Stock 
wifi be to registered form only and will be transferable to multiples of £1. 

By Order of the Board 


18th September, 1986 


N. D. FORD 

Secretary 
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TheTSB Share Offer is now on. The shares are 
lOOp each. 

K you'd like to buy some, the minimum you can 
apply for is 400 shares at a cost of exactly £400. 

Of you've already registered priority as a TSB 
customer your minimum investment need only be 
£200.) You may , of course, apply for more than the 
minimum. 

Only half of the cost of the shares needs to be 
paid for now. The balance will be asked far in about 
12 months time. 

To apply, you need an application form. This, 
together with a prospectus, is now available at 
every TSB branch. Or look in the national press. 

You can make your application for TSB shares 


now. Remember there is only a short time to apply. 

The instructions for delivery of your application 
are printed at the back of the prospectus. You can 
hand in tiie form at any TSB branch before it closes 

on Tuesday, 23rd September; 1986. 

If you're sending it by post it must arrive no • 
later than 10am on Wednesday 
24th September; 1986. 

The TSB wants share- 
holders from all over the 
country and ati walks of life. 

If you feel the hat fits, we 

hope you’ll wear it. j 9^f8 6 

Don’t leave it too late to say yes. 
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Tl:is advertisement complies with ike requirements of die Council of The Stock Exchange of the United Kingdom and the Republic of 
Ireland and does not constitute an offer of. or invitation to subscribe for or purchase, any securities. 

These Securities may not be offered, sold or delivered at my time, directly or indirectly, in the United States or to United States 

persons or so United Slates residents. 


Morgan Guaranty Trust Company 

of New York 


BET 
adopts 
novel share 


swap move 


(A mistcompanyorgiBnaedunder die bmsef die State of New York, U.S.A.) 


Japanese Yen 15,000,000,000 
5Vs% Deposit Notes Due 1991 


BET has adopted a novel 

approach to gaining farther 

backlog tor its £113m bid for 
j HAT Group. The diversified 
services group Is inviting HAT 
i shareholders to swap sharesfor- 
shares on the market now that 
it can no longer bur shares for 
cash. 

Under the takeover code, BET 
Is not allowed to purchase HAT 
shares for cash at prices above 


the cash alternative of. ISSp 
once this was made final. At 
that time a reclared associate 
of BET had bought 144 per 
cent of BAT for cash. 

Yesterday, however, BET 
announced that it had acquired 
a further 144 per cent at HAT’S 
shares on the market in 
exchange for Its shares in the 
same ratio as the formal offer- 
73 for 200. 

According to Hr David Tel- 
ling of HAT, by doing this BET 
has been inviting institutions to 
"arbitrage via BET’S shares to 
gain a quid: profit over the cash 
offer." 

On last night's prices of 40Sp, 
up 3p, for BET and 140p for 
HAT, a theoretical opportunity 
exists for holders of HAT 
shares to accept BET’S paper 
and tihen sell in the market. By 
so doing a seller might hope to 
obtain 147p for each HAT 
share — J2p above the cash 
alternative. 

Hr Neil Ryder of BET said 
yesterday that his company had 
no evidence that large numbers 
of BET shares were being sold 
is a result of the sbare-foxw 
share market deals. 

The finely balanced offer for 
HAT Group has its first close 
today. An extension of the bid 
to a final dose in one week's 
time seems likely said BET l»rt 
night BET currently holds 
I lost under 30 per cent of HAT. 


Issue Price 201%%, Plus Accrued Interest, if any 


The following have agreed to subscribe for the Deposit Notes:- 


Nomura International Limited 


Mitsui Trust International Limited 


Application has been made to the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland for 
the Deposit Notes to be admitted to the Official List. The Deposit Notes will bear interest from 24th September, 1986 at 
the rate of 5 1 *% per annum of the principal amount thereof outstanding payable annually in arrears on the 24th September 
in each year, the first such payment to be on 24th September, 1987. 

The principal of each Deposit Note will be payable in instalments of ¥3,333,333 cm 24th September, 1989 and 1990 and 
¥3,333,534 on 24th September, 1991. The aggregate principal amount of Deposit Notes to be paid on each such date is 
approximately ¥5,000,000,000. 

Listing particulars relating to Morgan Guaranty Trust Company of New York and the Deposit Notes are available in the 
Extel Statistical Services and copies may be obtained during usual business hours up to and including 22nd September, 1986 
from the Company Announcements Office of The Stock Exchange and up to and inducting 2nd October, 1986 from:- 


Nomura International Limited, 
Nomura House, 

24 Monument Street, 
London EC5R SAJ. 


Caxmove&Co., 
22, Token house Yard, 
London EC2R7AN 


Morgan Guaranty Trust Company ofNew York, 
Morgan House, 

1 Angel Court, 

London EG2R7AE 


ISth September, 1986 


Minet Holdings, the Lloyd’s 
and general insurance broker 
and underwriter, has increased 
half-yearly pre-tax profits by 
only AS per cent. The news 
yesterday disapopinted the mar- 
ket in the wake of Tuesday's 
bigger profits growth from 
Stewart Wrightson, the broking 
group, and Minet’s shares closed 
18p down at 233p. 

It also meant a considerable 
slowdown in Minet’s earnings 
record. In the first half of 1985, 
taxable profits rose by 43 per 
cent. 


rfnnai indemnity premiums," 
Minet said. Problems of limited 
capacity in the liability insur- 
ance market had worsened 
severely. This was “ exacerbated 
by considerable client resis- 
tance” premium rate increases 
and the restricted terms avail- 
able from some insurers. In 
turn, the collapse of the world 
oil price had affected the growth 
of the broking group's oil and 
gas-linked business. 


Of the £t9.Sm pre-tax profits, 
£ 18.4m came from Mlnef s Insur- 
ance brokerage group and the 
rest from its underwriting acti- 
vities. This meant a satisfactory 
increase of 154 per cent at the 
brokerage group, but expenses 
there grew by 23 per cent, the 
company said. 


Underwriting group profits 
declined by 6A5 per cent, 
mainly doe to loss of fee income 
because of severely curtailed 
underwriting capacity. They 
were also hit by the proposed 
divestment of interests In 
Lloyd’s managing agencies. The 
results were reported on a "full 
divestment basis,” resulting in 
a profit shortfall of £0.5m, Minet 
said. 


This was “ significantly influ- 
enced by staff costs and profes- 


For the future, Mr Ray 
Petti tt, Minet’s c hai r man, said 


there were only limited signs 
of an increase in market capa- 
city. There should be reasonable 
growth in profits for the year. 

However, he reiterated the 
view of Minet’s lawyers that it 
has “ no legal liability ” over 
the FCW affair at Lloyd's, which 
has yet to be resolved. 

This year’s Interim figure 
included a £lm benefit from 
currency fluctuation and con- 
sistent hedging policies in 
respect of the US dollar income 
of UK broking companies. J 

After-tax profits in the first ' 
half were up 94 per cent at’ 
film, and there is a main- 
tained Interim dividend of 
S.4Sp. Earnings per share came 
out at 1341p (12.56p). 

Group turnover rose 9.7 per 
cent to £54xn. producing a trad- 
ing profit of £12.Sm (£12.5m). 
Other income added £6. 14m 
(£54m). and associate com- 
panies contributed considerably 
less at £90.000 (£458.000). 


COMPANY NEWS IN BRIEF 


YEARLINGS — The Interest rate 
for this week's Issue of local 
authority bonds is 10 per cent, 
up A of a percentage point 
from last week, and compares 
with 11* per cent a year ago. 
The bonds are issued at par and 
are redeemable on September 
23 1887. A fall list of issues 
will be published in tomorrow’s 
edition. 


E. T. SUTHERLAND and Son, 
USHquoted food products 
group, made pre-tax profits of 
£160400 (£698,000) for the first 
half of 1986, on turnover of 


£I041m (£11. 14m). Earnings 
per 25p share were 0-67p 
(2.73p), bat the interim divi- 
dend is maintained at L46p net. 
Second half sales were cur- 
rently running slightly under 
budget, but company antici- 
pated a better trading outcome 
than in comparable period of 
1985 (£131,000 pretax). 


M.E.D.P. DELTA GROUP LIMITED 


Buchanan House, 

3 St James's Square, London SW1Y 4JU. 

Tel: 01-930 7233. Tlx: 261672 Medpuk G 

The finest name in the Petrochemical Industry for relocation 
engineering services. 

We stock the largest inventory of refurbished refinery equipment 

in Europe. 

A member of the I.C.A. Group of Companies with in 

New York, Hong Kong, Geneva and London. 


Jones & Shipman 
profits dip 


Joses ft Shipman, maker at 
precision machine tools, re- i 
ported almost unchanged pre- 
tax profits Of £752.000. against 
£770,000, for the first six months 
of 1986. The figure was 
achieved on turnover slightly 
higher at £9-55m. compared with 
£948m. 

With an increased tax charge 
of £179,000 (£16400) earnings 
par share for Ibis Leicester- 
based company fell from 64p 
to 44p- The Interim dividend is 
being maintained at L15p. 


CLONDALKZN GROUP made 
pre-tax profits of I£L.73m 
(££L4m) fur the first half of 
I486, on turnover of I£28A9m 


(I£2446m). Earnings per 25p 
share were LLOfip (lO.Olp) and 


share were 13j06p (lO.Olp) and 
foe interim dividend is 3.4B5p 
(3.15p) net 


BARTON GROUP, continued its 
Improvement in the first half of 
1880. Following doubled profits 
for the previous year the tax- 
able figure was almost doubled 
from £697,000 to £L38m, The 


result was achieved on turnover 
ahead by 6 per cent from 
£24.88m to £26.37m. After a tax 
charge of £350,000 (£174400) 
earnings per share were stated 

as rising from 244p t o 445p. 

GEORGE OLIVER (FOOT- 
WEAR): although turnover im- 
proved by 32 per cent to £24m 
compared with £18. 18m, trading 
losses at George Oliver (Foot- 
wear), amounted to £114,000 
for the first half of 1986 against 
a profit of £99,000. 
EDINBURGH FINANCIAL 
TRUST, an i n ve s tment- trust 
with an t y m pfmria on the finan- 
cial sector, increased its net 
asset value from 444p at foe 
halfway stage in 1985 to 50.7p 
at the end of the first half of 

1986. 

LONDON SECURITIES made 
pretax p rofits of £414,000 
(£633,000 loss) for the year to 
March 31 1986. Turnover was 
£975,000 (£639.000) and earn- 
ings per 5p share were 0-22p 
(L27p loss). 

EDINBURGH Financial Trust, 
an investment trust with an 
emphasis on the financial sector, 
increased its net asset value 
from 44Jjp at the halfway stage 
in 1985 to 50.7p at the end of 
the first half of 3986. 
Dividends and interest re- 
ceived went up 22 per cent to 
£760,738 but underwriting in- 


come fell by 56 per cent to 
£29,775. Profits from the trust's 
two dealing subsidiaries. 


GT JAPAN INVESTMENT 
TRUST raised net asset value 
per share to 234.lp at June SO 

1986, against 1484p six months 
earlier. Net revenue for the 
period was £409421 (£390,550). 
Earnings per 25p share were 
L57p (L5p) diluted or L55p 
(L51p) undiluted. A final un- 
changed dividend of lp makes 
a total of 1.4p (same). 
MEMORY COMPUTER, which 
swung bade into the black at 
six months, finished foe 12 
ww«»h« to June 30 1986 with 
pre-tax profits of I£424,000. 
compared with losses of I£S.62m 
for the previous 25 months. 
Turnover totalled £9-34m 
(£7J28m for period). The 
balance sheet was strengthened 
and at year-end set borrowings 
had been eliminated. 

BRISTOL CHANNEL SHIP- 
REPAIRERS suffered a pre-tax 
loss of £358,000 (£121,000) on 
turnover down from £3 .45m to 
£3.0 6m for the year to March 
28, 1986. Loss per share was 
0.45p (045p). 

YEARLING BONDS totalling 
£4 .25m at 10 per cent, re- 
deemable on September 23 

1987, have been issued by the 
following local authorities. New- 
port Borough Council £0.5m; 
Portsmouth (City of) - £lm; 
Braintree District Co _ *ncil 
£045m; East Lindsey DC £04 ra; 
Hillingdon (London Borough 
of) film; Swansea (City of) 
film. 


W00LW0RTH GROUP 
INTERIM PROFITS DOUBLED 



INTERIM HIGHLIGHTS 

(half year ended 2 August 1986) 




Minet disappoints market, 
with modest 4.5% rise t: 


Group profits before exceptional items up from£lL8m 
to£23.2tiL 


The Group has opened 800,000 square feet of retail 

space in die first six months. This expansion will continue. 


A Earnings per share up by over 120% to 9.6p. 

A B&Q retail profit up 31% to £20.6m (after internal rent). 

A Comet quadruples retail profit to £3.2m (after internal rent). 


A Operating Companies’ retail management further 
strengthened by internal promotion and reemitment of 
proven, successful retailers. 


Interim dividend of5.0p (1985 3.0p) per share. 


A Woolworths, the High Street chain increases its retail 
profit before internal rent to £10.7m, with post-rental loss 
reduced by £6m to £8.6. 


"We look forward with confidence to meeting our 
forecast for the year of not less than £1055m 
profit before exceptional items.” 

17 September 1986 SkKeiureth Durham, Chairman 




• * V • •• • • 

:■ , * 


Copies of the fuii statement wiO be matted to shareholders shordy wean be obtained from: Wodwonh Holdings plc,Nonhwcst House, 119 Matylcbonc" Road, LondonOTI5FX. 
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OK COMPANY NEWS 


Armstrong Equipment np 
by 74% to near £8m 


BY PHILIP COGGAN 

Armstrong Eqnipm wwt, ^ 
engineering group, announced 
pre-tax profits up 74 per cent 
at £7*m for tbe year to Jane 
29, 1986, The company cited 
“improved efficiency" as die 
main reason, although it did re- 
ceive a benefit from the decline 
of the pound against- the 
Deutschmark. 

Mr Harry Hooper, the chair - 
man; will be retiring after this 
year's AGM. He joined the com- 
pany ba ck in 1966 as manag- 
ing director and became chair - 
man in 1973. It is proposed that 
the new chairman will be Mr 
Frank Cole, who has been a 
non-executive director for eight 
years. 

Armstrong has four divisions. 
Automotive parts manufactures 
suspension systems for motor 
cars and motorcycles for the 
British Army. - The f»s*»nHigy 
division was strengthened lost 
year by the acquisition of Gtyn- 
wed Fastenings for £Sm- Light 
engineering contains companies 
involved in pressings, beat 
transfer and radiators. Lastly, 
there is the overseas division, 
though which Armstrong has 
interests in . Spain, . Australia 
*nd Canada 

All the divisions were profit- 



sees as “a turndown in engi- 
neering activity" in. the UK 
and problems in the Australian 
economy. The two acquisitions 
made last year, Bramber 
Engineering and Glynwed 
Fastenings, have started to con- 
tribute. 

Trading profit was £L1.4m 
(£7 An) and the interest charge 
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1 per cent higher in each case than 


was Up to £3 .5m (£3.1m). After 
tax of £875,000 (£366,000) and 
minority interests of £63,000 
(£16,000) earnings per share 
were 18.380 (7.89p). The final 
dividend has been increased to 
2-0p (0.8p), making 2-7 Sd in 
total. 

• comment 

Armstrong's «h*imniTi t Mr 
Barry Hooper, is aggrieved that 
after 20 years at the company 
and after the recovery from the 
trauma of the early eighties, the 
shares are on a historic multiple 
of only 9. That restricts the 
company’s ability to follow the 
examples of Suter and Williams 
Holdings and expand rapidly 
via acquisition. Sadly for Arm- 
strong, it seems that because 
the motor industry is such a 
major customer, investors will 
not grant the re-rating it seeks. 
Even a 74 per cent profits in- 
crease foiled to satisfy the 
markets and the shares slipped 
3p to 120p yesterday. It was a 
strong pound that nearly 
destroyed tbe company in the 
early eighties so it is no sur- 
mise that a weaker one should 
boost its profits. Merely by sur- 
viving, Armstrong has won itself 
-a better competitive position 
and trading margins were up 
last year from 7.4 per cent to 9 
per cent. This year, pretax 
profits should top £9.5m. Per- 
haps the markets should recon- 
sider. 


Ward White 
buys 5% 
stake in 
Church 

By David Goodhart 

Ward White, the acquisitive 
retail group, has bought a 
5.2 per cent stake in Church ft 
Co, the luxury shoe maker. 

Ward White recently an- 
nounced interim profits up 
more than 30 per cent at 
£HUm and at the same time 
Mr Philip Birch, the chair- 
man, said that despite several 
recent acquisitions he was 
still on the look out for more. 

He did not rale out taking 
a larger stake, but stressed in 
a letter to Church that be 
held the company in high 
regard and was not planning 
any unfriendly or aggressive 


Hr John Church, the 
managing director, said that 
the company’s shares were, in 
any case, tightly held with a 
“substantial’* family bolding 
and 16.6 per cent with 
Investors in Industry. 

Ward White retains some 
Interests in Church's field of 

roitnnfn rtnring aftA retailing 
shoes and both companies 
said then was a possibility 
of commercial co-operation. 

Church closed ■ up 65p at 
420p, while Ward White was 
4p down at 358p. 


L & G profits jump to £28m 


A STRONG improvement on its 
UK property account, together 
with steady growth in its life 
business enabled the Legal 
and General Group to record a 
52 per cent pre-tax profit rise 
from £ 18.7m to £28.4m at the 
interim stage. Attributable 
profits were one third higher 
at £23, 4m against £17. 3m. 

The Interim dividend Is in- 
creased by 15 per cent from an 
adjusted 2.8Sp to 3J25p. 

Profits from the long-term 
business showed a rise in UK 
linked business from £L3m to 
£L5m and from £12.6m to 
£13.3m in UK non-linked life 
business. However, UK pension 
business showed a profit decline 
from £7 .3m to £6. 6m. 

Profits from UK fund 
management decline from 
£3.4m to £3m, leaving overall 
profits on UK long-term 
business virtually unchanged at 


£2L4m (£2L2m). 

On its overseas life opera- 
tions, the group saw a drop 
from £4-im to £3 .8m in profits 
from the US subsidiary. Banner 
Life. Profits on its Australian 
operations declined slightly 
from £1.5m to £1.4m, but its 
reassurance operations through 
Victory saw profit rise from 
£700,000 to £lm. Elsewhere, 
losses of £300,000 were incurred. 

Overall, profits from L ft G’s 
worlwide life and pensions 
business fell slightly from 
£30 .8m to £302m. 

On its general insurance 
operations, underwriting losses 
in the UK were cut from 
£17-8m to £7.5 m. thanks to a 
strong Improvement in the 
property account Here despite 
tiie winter costing £8m in 
severe weather claims, losses 
were cut from fll.Sm to £1.4m 
— the effects of the recent rate 


increases giving strong pre- 
mium growth. The motor 
account saw losses reduced 
slightly — in contrast to the 
market trend of rising losses. 

Overall overseas underwriting 
losses were unchanged at £7 An. 

• comment 

The market was a little dis- 
appointed with a 50 per cent 
pre-tax profit increase from 
Legal and General. It bad been 
anticipating a much stronger 
recovery from last year’s blood- 
letting. The 15 per cent profit 
growth from UK life business 
was regarded as satisfactory, 
though overseas business, parti- 
cularly the US Banner Life 

subsidiary, were disappointing. 
But the group, as Britain's 
largest pension company, has 
been bit bard by the effects of 
the recession on pension growth 
and a drop in pension’s profits 
is not surprising. Neither is the 


fall in the profits from its fund 
management business where the 
group is under extreme com- 
petitive pressure. The improve- 
ment in its short-term business 
came from a complete turn- 
round in its major domestic 
property account, despite the 
severe winter, and a small 
improvement in its motor 
account, against the industry 
trend. However, its continuing 
strong reversing moves in its 
reinsurance subsidiary Victory 
results in continuing high 
losses. The second half should 
see a continued improvement 
in its general insurance opera- 
tions, with results fro mVictory 
not expected to worsen, while 
life profits should continue to 
show steady growth. However, 
a yield of 5.3 per cent gross 
on a share price of 255p, down 
8p, and a prospective 16 per 
cent dividend increase fully 
values this growth potential. 


Owners Abroad expands 48% 


PRE-TAX profits at Owners 
Abroad Group, the USM-quoted 
holiday tour operator, advanced 
to £581*000 in the six months 
to June 30 1986, a 48 per cent 
improvement over £325,000 last 
time. 

Turnover, comprising Income 
from aircraft chartering, flight 
consolidation and tour opera- 
tions, was ahead at £52*8m 
against a comparable £44.73m. 
During thJs period the group 
carried a record 529.821 pas- 
sengers (358,152). 

As a result of the industry's 


seasonal nature, profit perform- 
ance was normally stronger in 
the latter part of the year, 
therefore the directors propose 
to thp annual account- 

ing date to October 31, with 
effect from this year. This 
should be more informative, 
covering the results of two com- 
pleted seasons, the directors 
stated. 

Tax took £177.000. against 
£138,000, after which earnings 
per share were 0A2p compared 
with 0.33p a year earlier. 

The directors were confident 


that the latter half of the year 
would prove to be satisfactory, 
due in particular to, the con- 
tinuing successful integration of 
group companies and also to the 
poor weather at home. Perfor- 
mance in the first half had been 
aided by a lower level of dis- 
counting than in previous years, 
the directors added. 

Looking forward to 1987, the 
directors believed that the indi- 
cations were encouraging, with 
the new airline. Air 2000, al- 
ready having placed its 1987 
summer capacity. 


Lodge Care grows 
by 16% to £0.2m 

Lodge Care, the private 
health care company which 
runs old folks' homes in 
Worthing and other south coast 
towns, yesterday unveiled in- 
creased profits in the first half 
of 1986. 

Tbe pre-tax figure was 16 per 
cent ahead at £242,000. achieved 
from turnover up 32 per cent 
to £ 1 . 6 m. 

Attributable profits emerged 
at £154.000 (£116.000) equal to 
earnings of 2*p (2.3p) per 
share. 


Ov er 2, np to 3 
Over 3, up to 4 
Over 4, up to 5 
Over 5, up to 6 
Over 6, up to 7 
Over 7, up to 8 
Over 8, up to 0 
Over 9, up to h 
Over 10, up to 
Over 15, up to 
Over 25 

• Non-quota 

non-quota loans A. t Equal instalments of principal- t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payments of interest only. 


UK ECONOMIC INDICATORS 

ECONO M IC A C T IVI T Y— fadice s o f industrial production, mann- 
«Sw ^m eQBW^S^iSe8«5i wwlii e (MBO^ 100); raftered 
COOOa). All seasonally 


Creating 


1st qtr. 
2nd qtr. 
M qtr. - - 

1st qtr. 

2nd qtr. 

January 

February 

March 

April 

M»y 

June 

July 

August 


pnxL 

output 

order 

voL 

Wtae* 

pktod 

▼ms. 

166.7 

169S 

164 

1194 

1399 

9128 

159* 

UU 

IMS. 

169 . 

EXELH 

MU 

9174 

161.7 

1994 

- 4*97 - 

MS - 

HIT 

1492 

9X84 

1M4 

2694 

M95 

as 

1 19* 

177 a 

9M2 

1*92 

1692 

1691 

97 

119* 


9171 

1*9* 

1695 

1994 


1292 

9 1 ’ TCm 

92*6 

1764 

1694 

MU 

66 

117J6 

9 ' < r ■ 

2452 

1897 

M99 

1992 

92 

1172 

9 ’ ’r ■ 

24*1 

169* 

1695 

18U 

1*6 

1198 

■ y V R 

9166 

1*92 

1196 

1*97 

162 

1192 

61 -11 


U*U8 

1692 

1699 

111 

1192 

|v 1 1 


1714 

1*7.6 

1*9* 


1294 

1292 

129* 

y 

s 

1892 

1*92 


OUTPUT— By market sector; consumer goods. Inves tmen t poods. 

Intermediate goods (materials and finds); engineering output, 

mfftaJ wnnHirfiire, lAaihnriml dOMljCUBtoMBi 1 i«m- 


2 nd qte 
3rd qtr. 
4th qtr. 


1 st qtr. 

2nd qtr. 

January 

February 

March 

April 

May 

June 

July 



Invert 

toted. 

Hag. 

Notrt 

tattle 

Hoang. 

0MMk 


Mwdt 

OTtm* 

aodg. 

etc. 

start** 

1*94 

UK* 

1196 

169* 

119* 

3*91 

192 

1*44 

1*62 

1192 

1*96 

1144 

1092 

17* 

1*97 

3*96 

1196 

1691 

111* 

169* 

196 

1*92 

1*9* 

1196 

UL4 

1196 

164* 

14* 

IMS 

mi 

1194 

1697 

111* 

tot* 

198 

1*92 

1*92 

114* 

1*96 

1196 

103* 

19* 

1*40 

1697 

119* 

1096 

116* 

105* 

196 

1*96 

169* 

1192 

169* 

1196 

169* 

16* 

1048 

1*91 

1197 

1*96 

166* 

too* 

197 

164JE 

WH±m 

119* 

169* 

112* 

169* 

19* 

1646 

1*L7 

1194 

1*96 

119* 

2646 

296 






294 


EXTERNAL TRADE — Indices of export and import volume 

(1980-100); viable balance; current balance QBm); ofl balance (Cm); 
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TNANCIAL — Money supply MO. Ml. and 
dvances in sterling to the private sector (three — 
mmal rate); building societies’ net inflow; HPf, 
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growth at 
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period! 
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97 
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, basic materials 

i of manufactured products ( 1860 — 100 ); 

lees ana zoou puces Pus 1974-100); Beaters commodity 
1 1BU-3M9; trade weighted value of sterling 0975-10(0. 


IMS 
2 nd qtCi 
3rd qtr. 
4th qtr. 


1st qtr. 
2nd qtr. 
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July ^ 
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2798 

8294 

1*64 

.792 
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892 
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161* 

2791 
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1784 
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1*18 
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1798 

US* 
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1*40 
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1895 
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lizJ 
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1274 
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9780 
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1297 
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3498 
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1898 
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9«0 
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1298 

3484 

3898 

248* 
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tgroaJtottiy MW htriadsi amounts ontstandliigm credit cards. 



pays dividends 


UNITED BISCUITS INTERIM REPORT 1986 

The Group pre-tax profit for the half year at £47.6m 
is 31% higher than for the same period last yean 
The reduced interest charge, resulting from file 
proceeds of the rights issue in April 1985 and from 
lower interest rates, benefited the pre-tax profit 
by£5.7m. 

Trading profit showed a very satisfactory 
increase of £5.6m to £53.9m (+12%) and, had the 
dollar been at the same average exchange rate as 
in 1985, it would have benefited by an additional 
£4.1m to show an increase of 20%. 

The highlight of the half year's results has 
been the excellent profit performance by Keebler 
which, in dollar terms, exceeded last year by 48%. 
This achievement, together with the profit from the 
Early California Olive business acquired in October 
1985, represents the major contribution to the 
trading profit increase. 

While trading profit should show a similar 
percentage increase, the second half year will not 
benefit to the same extent from a reduction in the 
interest charge. As a result we do not anticipate pre- 
tax profits rising by the same percentage as in the 
&sthalf. 

Anno uncing a 23% increase in the interim 
dividend to 3.5p per share, Sir Hector Laing, 
Chairman, said The second half year has started 
well and we are on target to achieve a very satis- 
factory profit performance for the year as a whole/ 



• McVITIES • CRAWFORDS • TERRYS • KP * PIZZA LAND • WIMPY • KEEBLER 

The full interim report is being posted to shareholder and copies are available from the Company Secretary 
Unfod (ffnhfirgs) pk^ QnMFo 1 *”, PO Rfl* 40 x Synn Lane, fefewrath,. MiddIreexTW7 5NN. 


ft 









This announcement compRes with the nqufrnmonts of the Council of Tha Stock Exchange. 

It does not constitute an offer of. or Merton to the public to subscribe lor or to purchase, any securities. 

TD Mortgage Corporation 

(Organised under the laws of Canada) 

Cdn $100,000,000 

9%% Guaranteed Notes due October 8, 1981 
Unconditionally guaranteed as to payment of principal and interest by 


TD 


theToronto-Dominion bank 

(a Canadian chartered bank) 


The following have agreed to purchase the Notes: 


Toronto Dominion International Limited 
Morgan Stanley International 

' Wood Gundy Inc. 

McLeod Young Weir International Limited 

ABC Union Bank of Norway Banque Bruxelles Lambert SA 

Banque Internationale h Luxembourg S.A. Banque Paribas Capital Markets Limited 


CISC Limited 
Daiwa Europe Limited 
Dominion Securities PitfieW limited 
Generate Bank 

Goldman Sachs International Carp. 

LTC8 international limited 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 
Sodet6 G4n6rate 

Union Bank off Switzerland (Securities) Limited 


Credit Suisse First Boston Limited 
Deutsche Bank Capital Ma r ke t s Limited 
EBC Amro Bank Limited 
Genossenschaftfiche Zentralbank AG-Vterma 
Hambros Bank Limltad 
Mo r rill Lynch Capital Ma r ket s 
Morgan Guaranty Ltd 
Nomura I nter na ti on al Limited 
Shearson Lehman Brothers International 
Swiss Bank Corporation I n te rna tional Limited 

S.G. Warfcurg Securities 


Yamatchi international (Europe) limited 

Application has bean made to the Counci! of The Stock Exchange for the Notes, issued at a pries of 100%%, to be 
admitted to the Official List 

Interest on the Notes, calculated as set out in the Listing Particulars dated 17th September , 1986 repayable annually in 
arrears. The first payment falls due on 8th October, 1987. 

Listing Particulars relating to the Notes, the issuer and the Guarantor are available in the Extei Statistical Service and 
c opies may be obtained during usual business hours up to and including 22nd September, 1968 from the Company 
Announcements Office of The Stock Exchange and up to and inducting 1st October, 1906 from:— 


The Toronto-Dominion Bank 
Triton Court 
14-18 Finsbury Square 
London EC2A1DB 


Cazanove&Co. 

12 Tokanbouse Yard 
London ECZR7AN 


18th September. 1968 


NEWJSSUE 


This announcement 


rofrccorimly 


Stptombtr,1986 



Q. P. Corporation 

U.S. $70,000,000 

2 7 /g per cent. Guaranteed Bonds 3991 

■wife 

Warrants 

to subscribe fx shares of commoastodccrfO.P.Cl(xparatiou. 
The Bonds will be unconditionally and incEocablyapaiapteodby 

The Sumitomo Bank, l Anfted 

ISSUE PRICE 200 PER CENX 
EUROPEAN TRANCHE ILS. 


DahmErapeUniM 


Credit Setae Hot Boatou Limited 
Vkhnvort Beam Unfed 


The NMcp Securities Qx, (Europe) Ltd. 


Sumitomo Flnaairr 


Basque BraxeBes Lambert SA. Banqae Paribm Capita Marfertsliafecl 

BariagBmdica&Co^ limited DdWSageliilta^ 

Robert Hearing &Cou United GeaouMtddBkte Z adidbwfc AG 

H2BSaaMd& Co. United LaSwtfaTJrtM 

Mftsabidrf Finance Morgan GraantyLW 

MosgmScmafeyXntenurtiood Salonsou Brothers Iotenaltend Limited 

SocKt&G&Me Swiss VoBobmik 

Unbend Securities Co* Ltd. 


TbelNTfcko Secnritka Gl, (Europe) Ltd. 
DdmSmgqpone United 


B a rtt isd« UndertM nkCirozenftatey 

VKBAsbLkSte^ 

MWiria Flmmce (Hong Kong) limbed 

Sdarodezs Asia limited 

Tokyo Securities Co. (Europe) Ltd, 


Chase Manhattan Ada United 
Iloyds International Merchant Bank (S£JL) Ltd* 
Morgan Grenfell (Asia) United 
Samtonao Finance (Asa) Untied 
United Me rchant Bank limited 
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Carpets and 


Lee International above 
forecast with £6.9m 


Lee International, supplier of 
lighting equipment to the fll™ 
and teievision industry which 
came to the market lest March 
has exceeded its pospectns fore* 
cast of £6Am with pretax 
profits of maim for the Tear 
ended May 31 1986. This is 
against £iMm previously. 

Turnover for the period 
surged by nearly £L5m to 
£38JL3m (£23.4m) and compares 
with a forecast of £35m. 

Kafniwg-g per i0p share were 
given as 11.05p (8.1p) after tax 
of (£2.0lm), while the 

dividend for the year is L5p, 
as forecast. 

Mr John Davey, chairman, 
said that the wide spread of the 
group’s international operations 
enabled it to maintain a balan* 
ced level of profitability 

With the recent acqui si tions, 
expansion and st wam Uiitag of 
existing activities, he added that 
directors were confident the 
current year would again be 

Lee continued its US expan- 
sion in Jane 1985 by the 
acquisition of Colortran Inc 
and In Februazy 1986 fay open- 
ing Lee America West which 
is now fully operational In 
Burbank, near Hollywood, 

PiUfnrnta 

The acquisition of 
Humphries Holdings in 


December 1985 had provided a 
base for the expansion of Lee’s 
rental activities la Europe and 
had also significantly extended 
the scope of manufacturing 
activities into architectural and 
display lighting. 

Mr Davey said the substantial 
refurbishment of Shepperton 
Studios had ben well received 
by eim sod television produc- 
tion companies as well as by 

producers of television com- 
mercials. The new studio com- 
plex in Manchester, which 
opened in March was the only 
facility of its kind in the north 
of England and was proving to 
be successful. 

The pre-tax figure included 
associates of £851,000 (£609,000) 
and investment income up from 
£77,000 to £150,000 but was after 
interest of £l-38m <£732,000) 
and an exceptional debit last 
time of £450,000. 

After tax. minorities, and an 
extraordinary credit o l £t . 81m 
(nil)— profit from the disposal 
of part of Lee’s interest In 
Media Technology International 
— the attributable balance 
emerged at £6.04m, compared 
with £2£8m. Dividends will 
absorb £708.000 (nil). 

• comment 

There was dearly a time 
when a nod and a wink sufficed 


as the rules o£ doing business. 
In the film and television 
lighting rental business. 
t»fi international has left this 
Jungle behind and since its over- 
subscribed March flotation inde- 
pendent Tr ends have discerned 
a rapid maturing in the 

company’s manegement. The 
brother* Lee are less evident, 
other directors have come to the 
fore and the BET Hnk is no 
doubt a steadying influence. 
This fits well a business that is 
shifting its centre of gravity 
company’s management. The 
dependence on megabuck film 
projects is lessening although 
die work on Superman IV from 
tile Cannon organisation is no 
doubt welcome. The US expan- 
sion spreads the customer base 
wider while other smaller 
acquisitions have been aimed at 
bringing inhouse new discipline 
within the lighting field. One 
of these, architectural lighting, 
has received an 3800,000 shot in 
the research arm and could be 
a major money spinner in 
several years’ time. This year 
the analysts are looking for 
£10m pre-tax which has the 
shares at 165p. still 15p short 
of the offer price, trading com- 
fortably on a prospective p/e 
of 12. 


Abbott Mead profits doubled 


BY PHILIP COG CAN 

Abbott Mead Vickers, the 
advertising agency which joined 
the market in November 
1985, announced pre-tax profits 
up 112 per emir to SIMm In 
the six months to June 30 1986. 
Because of a slightly lower tax 
charge, earnings per shire were 
up 125 per cent at 5.21p. 

New clients since the flota- 
tion have included Pork Farms, 
Schwarzkopf hair care, Orbis 
and the Daily Telegraph. 
Webster’s Yorkshire bitter and 
Arthur Andersen have been 
lost. Gross billings were up to 
£24£m, against for the 

first six months. 

In June Abbott announced 
the acquisition of the Leagas 
Partnership, a rival agency, for 
a performance-related consider- 
ation. New management has 
been installed and Leagas is 
now breaking even, after a pre- 


tax loss of £75&0OO in the year 
to April 1986. 

Mr David Abbott, chairman, 
announced Mr Michael 

Baulk was Joining the group 
as chief executive and chair- 
man. He also wanted that the 
balance of the company's 
Income was no longer weighted 
in favour of the second half. 
The same rate of profit growth 
was tints unlikely to be main- 
tained, although trading pro- 
spects for 1988 continue d to 
look very encouraging. 

The interim dividend, which 
is being paid for the first time 
since Usttefi is being set at U5p 
net. 

• comment 

Arthur Daley, employed by 
Abbott Head Vickers to adver- 
tise tiie Leeds Building Society, 
might recognise tint the agency 


Son Life Assurance lifts 
interim payment to 10.4p 


is a nice little earner. Like 
many other agencies it plans to 
expand via diversification. But 
it is easy to pay fancy prices 
for people businesses only to 
find that the people do a 
runner, Abbott is trying bard 
to overcome the doubters. The 
Leagas acquisition, will only 
start costing money when it 
starts making profits and 
Abbott had responded to tire 
need to strengthen its own 
management by appointing a 
new chief executive. There is 
no doubt that Abbott is a much 
l esp cc ted agency and although 
these figures look good because 
of accounts gained in the second 
half of 1965. pretax profits 
should still hit £3m for the full 
year. The cautions might feel 
Out the shares at 213p are high 
enough on a prospective p/e of 
15. 


Delaney rises 
to £185,000 


Sun life Assurance So ci e t y 
is lifting its interim dividend 
by 11.4 per cent from 9.34p to 
l(Mp per 5p share for 
the first six months of 1986. 
The directors stated that the 
increase should not b« regarded 
as an Indication of the percent- 
age increase appropriate to tire 
full year’s total. 

The amount of the interim 
payment had been restricted, 
they explained, by the Com- 
panies Act 1985 which provides 
that a distribution may only be 
paid from profits available lor 
the purpose. 

As known, a summary of tire 
group’s new life business for 
the half-year showed that single 
payments had increased from 
£ll2m to £165 -2m, with new 
annual premium Income 
amounting to roe im, against 
£2&9m. Both unit trust and 


Geo Scholes 
moves ahead 
by 8% 

George H. Scholes, Manches- 
ter-based electrical engineer, 
announced an 8 per cent rise in 
pretax profits for the year to 
June 30 1986. 

Profits were ahead at £5A4m. 
against £494m last time, on 
t urn ove r up from £MHn to 
£29 .04m, a rise of 11 per cent. 

Tax amounted to ro.igm 
(£2.04m) and there were extra- 
ordinary debits of £82£88 (nil). 
Earnings per share emerged at 
50.1 pa rise of 5p. 

The directors propose a final 
dividend of 15p <14p) making 
a total of 23p against 20p. 

In addition they recommend 
a one-for-cne scrip issue. 

During tire year market share 
was maintained by all of tire 
group's products, with the two 
wholly-owned subsidiary com- 
panies, Clifton Engineers and 
John Nissim, both Increasing 
turnover and profits, as did 
WSK (Electrical) in Scotland. 


FD GROUP.— Of the 6.62m 
ordinary shares offered by way 
of rights, 5.95ni shares (89.9 
per cent) have been taken up 
and the remainder have been 
sold at a premium. 


unit linked bond sales bad con- 
tinued to be buoyant and other 
new business had been at a 
sa tisfa c tor y leveL 

The directors stated that 
much iff tire uncertainly which 
arose during the formulation of 
the Financial Services legisla- 
tion had now receded. The 
company's broker and direct 
sales divisions were confident 
of being able to operate effec- 
tively in the propose d Investor 
Protection regime. 

This autumn new products 
were being launched to meet 
the demand stimulated by the 
recent pensions legislation, tire 
directors pointed out. 

Total premium income for the 
first six months of 1986 was 
£256. 6m <£227Am). while unit 
trust sales totalled £49.6m 
(£7 An). 


Near 11% 
stake taken in 
Brown Shipley 

Cofi, a Luxembourg invest- 
ment holding company control- 
led fay Mr Giorgio Rossi, has 
bought, a 10.75 per cent stake 
in Brown Shipley Holdings, the 
UK merchant banking group. 

Lord Farnham, Brown 
Shipley’s chairman, said yester- 
day that the stake was wel- 
come. "We know Mr Rossi 
very wen,” he said. "We are 
likely to be able to do success- 
ful business together.” 

The acquisition of the stake 
follows the purchase last July of 
a 25 per cent stake by Kredlet- 
bank Luxembourg eoise, another 
ally, meaning that over 35 per 
cent of Shipley's equity is now 
in friendly hands- Earlier this 
year, the group had been viewed 
as a possible takeover candi- 
date. 

Mr Rossi, who is a former 
chairman of SNIA VXSCOSA 
aatti general manager of Credits 
Italiano of Milan, previously 
held a 6 per cent stake in Guin- 
ness Fat the financial services 
group, which he sold when the 
company was restructured in 


Delaney Group, Birmingham- 
based furniture w»itgr and dis- 
tributor. raised pre-tax profits 
by £25,000 to £185,000 far tire 
first half of 1988, on increased 
turnover of SSfllm, against 
£3-68m. 

Mr 3L Delaney, tire chairman, 
said prospects for the remainder 
of 1986 were encouraging and 
he looked f orward to reporting 
favourably at tire year end. 

Pre-tax results benefited 
from lower interest charges of 
£87,000 (£122400). Earnings per 
lOp share were up from L6p to 
Lg5p a pd ftp interim dividend 
is raised to OAp (0.8p) net— last 
year’s total was 2.4p cm £860,000 
pretax profits. 

The chairman said the con- 
tract furniture market offered 
considerable potential for fur- 
titer gro wth and the company 
continued to develop its activi- 
ties in this area. 


boost SHT 


Scottish Heritable Trust, in- 
dustrial and propety group, re- 
ported pretax profits ahead by 

51 per emit in the first half of 
1986 from £L34m to £2.02ia. 

The results included contri- 
butions from recent acquisi- 
tions but the directors said that 
most of the rise came from 
traditional businesses with an 
inc rease from tiie oriental car- 


and investment companies be- 
ing boosted by profits from sale 
of investments. 

Turnover rose by 75 per tsu it 
to £29-54m (£16£8m). Most of 
the increase was attributed to 
purchase of Richard Kitchen 
Taylor, from which there is a 
full contribution, and OGM 
(London), carpet manufacturer, 
which was included for three 
months. 

Kar^fogs per share, on in- 
creased capitel. rose from 5 -lp 
to SAp. The interim payment 
is being raised from L4p to 
L6p. 

The directors of this York- 
based company said that tire re- 
organisation of KKT and OCK, 
with a full sir months figures 
ensure further satisfactory pro- 
from Standard Fireworks should 
gross in tire rest of tiie year. 

The tax charge was £884/100 
(£394,000), minorities go on 
£34/X)0 (£111.000 credit) and 
there were extraordinary debits 
of £50,000 (£135,000) to leave 
attributable profits of £L25m 
against £823,000. 

Dividends absorbed £461,000 
(£298,000) giving retained pro- 
fits Of £790,000 (£525,000). 

• comment 

Scottish Heritable -gave share- 
holders a good run tor their 
money up to last spring amid 
its rapid expansion, but more 
recently a degree of caution has 
emerged over tiie amount of 
paper being issued to finance 
its acquisitions and tiie price 
has gone into a slide. Whether 
or not it is justified, tiie inci- 
pient cynicism is at least under- 
standable as yesterday’s figures 
showed: tire pre-tax profits 
growth may be robust, but earn- 
ings per share, diluted by paper 
acquisitions and hindered by 
the increased tax charge, were 
virtually fiat. The full-year 
figure looks little brighter, for 
two more acquisitions — of 
Standard Fireworks and Cam- 
brian Construction — — hive 
brought a further increase in 
share capital and increased debt 
to a level which Scottish Herit- 
able declines to discuss. On one 
broker's estimate,- the group 
could exceed £5m in pretax 
-profits which -will just 
it to avoid a dip in full-year 
earnings, but the shares, at I55p 
and on a prospective p/e ratio 
of nearly 18. look rosily reted 
against, say, Hanson's on a mul- 
tiple of 14. 


METSEC, manufacturer of 
structural components and 
systems, attributes its lower 
interim results to bad weather 
hitting tiie construction market. 
Taxable profits in the first half 
of 1888 were £602,000, down 
from £776,000 on turnover of 
£7.59m (£7. 71m). The divi- 
dend is 1.3p. 

STAR COMPUTER is to acquire 
61 per cent of the capital of 
Connect Data for an initial con- 
sideration Of £100,000 cash, 
with a farther consideration 
(maximum £480,000) based on 
a profits performance over the 
three years to September 30 


Gftnwin* A Co. limited 
8 LovnT tana London EC3R SIP 
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ZETTERS GROUP 


FINANCIAL YEAR ENDED 31.3.86: ■Pppj 

EBRNINGS PER SHARE — IIP 39% 

DIVIDENDS FOR YEAR — UPZ5% 

PRE-TAX PROFIT -UPZ7%HgprB 
AFTER TAX PROFIT -UP 39% ™ 

ft Final Dividend of 3.7Sp per share, making 
Sp for the year (4p for 1985), is a pleasing 
and logical outcome of a successful year" 


Electronic 

Financial 

Services 

- The Key to Competitive 
Advantage 

15 &16 October, 1986 


FcrlnhnraSon p laa a eiaban 
ftfeKfcMbgmgnt Iqgwhor 
wShyourboal m u c md, toe 

Hnanclal Times 

Conference 

Organisation 

lArisrHouaB, Arthur Smat, 
London EC4R9AX. 
Ateffritafc 
telephone m -621 1336 
tetex 27347 FTCGNFG 
fax 01-823 8814 
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UK COMPANY NEWS 


Banro expands 50% and 
makes £3.3m cash call 


Banro Industries yesterday 
revealed pretax profits up by 
almost 50. par coot in tee first 
six months of '1986, and also 
announced plans to nrfse £3.8m 
toy W of a rights issue. 

On turnover ahead from 
£14. 42m to £19i7in this engi- 
neering, distribution, security 
equipment concern pushed tax- 
able profits up to £851,000 com. 
pared wife £562,000. The dire* 
torn said they expected pro- 
gress to continue anil hadevery 

confidence teat tee full year’s 
results would be satisfactory. 

The rights issue, which is 
underwritten, ds on a ono-for- 
three basis, at 40p. The major 
past of the funds raised would 
be applied against tee level of 
bank boa<rowdngs and would' fin- 
ance increasing working capital 
requirements. 

After six months tax of 
£850,000 (£885,000) earnings 

per share were shown as .&5p, 
compared with a restated 4.7p, 
wttlle the interim dividend- is. 


in effect; lifted from an 
adjusted L5p to ap — last 
year’s ' final distribution was 
equivalent to &33p, and direc- 
tors intend to - recommend a 
final of sot less than 4.5p for 
1986. 1 

. The ddrectoos pointed oiri teat 
they would continue to invest!, 
gate all opportunities for 
expanding tee company's scale 
of operations, bote In manufac- 
turing and distribution, while 
tee reduction in borrowings 
would provide greater fleribi- 
Ety in considecing suitable 
acquisition possibilities. 

Banro was continuing to 
benefit from strong export de- 
mand in North America for Its 
range of sunroofs, addle Plated 
Strip (International) had main- 
tained its progress. The French 
subsidiary, Farmer et. Penin SA 
performed well and prospects 
were most encouraging, direc- 
tors stated. 

Lintek (Motor Cycle Acces- 
sories), which was acquired in 


1985, had met expec- 
tations and the directors were 
confident that there was con- 
siderable scope for further 
growth. They added that part of 
the rights proceeds would also 
be used to pay the first instal- 
ment, due next April, of the 
deferred consideration for tee 
Lintek acquisition. 

Explaining reasons for the 
rights issue the directors said 
that an increased level of 
trading during the first half of 
the year had generated signifi- 
cant additional working capital 
requirements which, to date, 
had been serviced by Increased 
bank borrowings. 

The group's level of funds 
had been depleted by extended 
credit arrangements in Norte 
America and certain items of 
son-recurring expenditure, such 
as costs incurred in the success- 
ful defence against the bid from 
CH Industrials of £250,000, and 
the acquisition of Worcester, 
from the receiver, for £350,000. 


M6 Cash & 
Carry jumps 
by 71% 

M6 Cash A Carry, the whole- 
saling group which came to the 
USM in July, lifted pretax 
profits by 71 per cent from 
£271,000 to £464,000 in the 28 
weeks to July 28 1986. The 
result largely reflected the com- 
pany’s policy of concentrating 
on margin improvement 
Turnover for tee period 
dropped from £30.41m to 
£30.15m. Profits benefited from 
an exceptional credit of £53.000, 
against a £100,000 charge before. 

Mr P. Baines, the chairman, 
explained that last year- it was 
felt prudent to make an excep- 
tional stock provision against 
a certain range of toys, but a 
satisfactory arrangement had 
been reached with the supplier 
and the stock disposed of, 
resulting in the exceptional 
profit 

Operating profits, before ex- 
ceptional items, were £40,000. 
higher at £411,000. Growth 
in sales of higher mar- 
gin products such as furniture, 
non-foods and alcoholic drinks 
compensated for reductions in 
groceries and provisions, the 
chairman said. r 

Tax charge was £81,000 (nil) 
and earnings per 25p share 
ramp to 6p (-L2p), or 5.2p 
(5.8p) excluding the exceptional 
Item. An interim-. dividend-, of. 
JjOfip- net- is being paid. 


Mucklow rises 5% and 
sees further improvement 


A. A J. Mucklow Group, tee 
industrial property investment 
and development concern, has 
achieved tee modest improve- 
ment in fall year profits pre- 
dicted at tee interim stage. Pre- 
tax figures for the 12 mouths 
to June 30 1986 rose 5 per cent 
from £5JL2m to £5 .37m. 

Gross rental Income Improved 
11 percent to £7.66m (£6.92m). 
After tax of £L68m (£L87m) 
earnings per 25p share rose 
from 6.54p to 7.01p. The final 
dividend is 3p net for a total 
net payment up from 5.05p to 
5.4p. 

The company said market 
conditions were continuing to 
improve. The property develop- 
ment programme was being 
arpamtpH and indications were 


that pre-tax profits would 
improve further in the current 
year. 

Id industrial property, gross 
rental Income in the year rose 
from £6 .82m to £7 .58m, includ- 
ing a first contribution from tee 
Horsham Estate acquired in 
September 1985. 

A professional review of the 
value of tee industrial property 
portfolio was carried oat at tee 
year end and the properties 
were revalued at £66.42m, 
involving a reduction in the 
revaluation reserve of £2.47m. 
This reflected a deemed altera- 
tion in valuation yields affect- 
ing a substantial part of the 
portfolio. The revalued figures 
will be incorporated in the 
group’s accounts. 


BOARD MEETINGS 


TODAY 

William Baird, Baldwin, 
Barr and Wsllaoa Arnold Truat, Barrow 
Hepburn. Bpddingtons Brawarlea. Body- 
cot* International, Charts rtiall North 
America. Clarke Nick oils and Coomba, 
Garton Engineering, Kenning Motor, 
La port* Industrial, Mora O’Femll, 
William Morrison Supermarkets, J. T. 
Parrish. Perry Group, Trinity Inter- 
national, Wolattnholma Rink. 

finals: Blanchard a. Continental Micro- 
wavs, DPCE, Hampden Homacar*. Home 
Farm Product*.' : 

FUTURE DATES 

: .'A - . r 


Anglo Eastern PI in rations . 
Centraway Industries .... 
Jerome (S.) 

Petrocon 

PLM 

Sapphire Petroleum .......... 

Slntrom _____ 


Gal Ilford 

Halstead (J.) 

Harvey and Thompson — 

Logics 

Murray Vantura*._ 

Portland "Holdings 

Rawer Textiles 

— ----- 


Sept 23 
Sept 25 
Oct 6 
Sept 28 
Oct 2 
Sept IS 
Sapt 23 

Oct 2 
Oct 6 
Sept 2* 
Sapt 24 
SeptZS 
Oct 15 
Sept 25 




MEDSERV CORPORATION 

is proud to announce the acquisition of the 
Dental Laboratory Division . . 
of 

IPCO CORPORATION 

Septembers, 1986 

MEDSERV CORPORATION, 100 Prospect St, Stamford. CT 06901 (203) 327-0900 
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Woodchester Investments p.I.c. 

(Incorporated and m&sterod In the RepgbBc of Ireland No. 31457) 

Introduction of 19^210,480 ordinary 
shares of IR20p each 
on The Stock Exchange 
- in London and Dublin 
arrangedby- 

J. Henry Schroder Wagg & Co. Limited 

Wbodcbestef is engaged in the teasingand finance of office, busfows and telecommunications equipment to a 
ranoe of commercial and business users and In the provision of sateHid facilities to suppfers of such equipment. 
SddK fsaiso active In providing contract-hS*. facilities relating lo moior vehides. 

(UAwina the acaulsMon of Hamilton. wrtwh Carries on a amBar business, enlarged group oontrofea portfolio 
of overlBffiOmlS represented by some 3a<X)D active accounts and has an eppradmau 10% share of ihe leasing 
market in the Republic of Ireland. 


Authorised 

IRC3.905.480.40 


Share Capital 


ordinary shares of IR20p 


Issued and 
fully paid 
IRf3.842.096 


lust™ particulars retatfog to Woodchester Investments pic. are avafebte in the Extol Statistical Sendees ! and 

IBth September, 1X8 


Bemrose 
gets off to 
a good 
start 

Bemrese Corporation, secu- 
rity printing and a d vertising, 
promotional and retail pro- 
ducts group, has fulfilled its 
expectations of a good start 
to tee year with first-half pre- 
tax profits of £707,000. 

In tee comparable period 
of last year the group In- 
curred a £728,000 pretax loss 
on tu rn ov er of £3&4m, includ- 
ing a £12JL7m contribution 
from fee packaging busi- 
nesses gold at the end of last 
year. However, a recovery In 
the second half resulted in 
profit of £L62m for the year. 

Bemrose attributed the re- 
sult lust recorded eu turnover 
af sutaim to a strong per* 
formanee at Bemrose Security 
Printing, together wife 
savings la gro u p headquarters 
and lower interest costs. It 
m ddpit t hflt borrowings In tee 
stx month* to June 28 were 
also down sharply, mainly due 
to the disposal and stringent 
cosh controls. 

The interim dividend Is 
being raised from lp to 2p per 
ordinary 25p share. Earnings 
pea share have risen to 3-6p 
from u loss of 7J>7p 

A payment of £310,000 was 
nude in July in settlement of 
a dispute with Sped SA In 
connection with the supply of 
a text processing system. The 
extraordinary charge nude to 
cover this was offset by exeess 
provisions made last year on 
tee sale of Bemrose Packag- 
ing, resulting In a nil extra- 
ordinary charge. 

Bemrose was pleased with 
the first-half results of Its 
operations for supplying per- 
sonalised goods to the US 
advertising Industry, 

In the second half, normally 
the st ronger period, the calen- 
dar, diary and advertising 
products business is expected 
to produce satisfactory re- 
sults. Improved profits to tee 
glftwrap and designs for 
transfer-printed fabrlcare 
expected to continue. 


Candover ahead and 
pays first interim 


Candover Investments, man- 
agement buy-out specialist, yes- 
terday reported net assets up 
13 per cent to 223p per share 
as st June 30 1986, compared 
with 198p six months earlier. 

With after-tax profits for tee 
half year 68 per cent higher at 
£274,000, against £168,000 in 
the first half of 1985, the com- 
pany is paying a first-ever 
interim dividend of 2p net Last 
year’s single final was 4p from 
£444,000 net profits. 

Total half-year income rose 
by £450,000 to £844,000. Pre-tax 
profits were ahead 61 per cent 
at £419,000 (£260,000) and earn- 
ings per 25p share increased 
from 2.34p to 3£4p. 

Commenting on the figures, 
Mr P- G. W reford, the chair- 
man, said that while the first- 
half performance produced a 
satisfactory result, “ Candover’s 
profit depended partly on 
transaction fee income which 
was relatively high in the first 
six months.” 

Shareholders are told that 
the valuation of the oHare Can- 
dover Exempt Fund, which was 
launched in March 1984 and is 
now almost fully invested, had 
risen over the two and a half 
year period from the initial 
capital value of £7.48m to a net 
asset value at June 30, 1986, of 
£10A9m — adjusted to include 
the value of certain investments 


White have recently been dis- 
tributed to unitholders follow- 
ing a stock market listing or 
realisation- 

Mr Wreford said this increase 
of 46 per cent was “ most en- 
couraging, particularly in view 
of the fact that a significant 
proportion of the Fund’s 
capital had only recently been 
invested." 

Candover’s option rights, as 
managers of the Fond, had 
already produced a useful 
benefit to the company’s net 
asset value, and H consideration 
is now being given to the 
launch of a successor fund so 
as to build on this progress." 

During the half-year Can- 
dover continued to be active in 
arranging and investing in buy- 
outs where less than £10m of 
equity was required with 10 
investments, five In new com- 
panies and five In existing 
Candover companies. 

No investments were made in 
the half-year under the Electra 
Candover Direct Investment 
Plan which Candover manages 
in partnership with Electra in- 
vestment Trust: this is intended 
to specialise in management 
buyout of UK-based companies 
where the equity required is 
more than £10m. But tee chair- 
man added that a number of 
projects were currently being 
evaluated. 


Trade Indemnity income rises 


Trade Indemnity, the credit 
Insurance company, has re- 
ported an increase in premiums 
written in the first half of 
1986 from £3L51m to £35 .31m. 
Claims paid in the period 
increased from £14.08m to 
£14. 83m. 

An interim dividend of L85p 
is being paid, compared with 
1.417p previously, adjusted for 
the two-forone scrip issue in 
May. The dividend will cost 
£402,726 (£307,659). 

Mr Peter Dugdale, chairman. 
said the increased level of new 
b usiness was due to successful 


marketing and increased aware- 
nes of the benefits of credit 
insurance. 

Premiums written on the 
three open underwriting 
accounts in the period under 
review increased by 12 per 
cent from £3L51m to £35 .31m. 
After reinsurance the company 
retained £15.87m (213.2m). 

The 1984 underwriting 
account, after making provi- 
sion for all known claims, 
showed a credit balance of 
£5.87m (£4£6m). The 1985 
account showed a credit balance 
of £7 .64m (£6.16m). 


APPOINTMENTS 


Cementation International 
new managing director 


CEMENTATION INTER- 

NATIONAL, overseas building 
and civil engineering arm of the 
Trafalgar House Group, has 
appointed Mr Michael J. Slater 
as manag ing director. A main 
board director of Cementation 
International since 1981, he was 
made assistant MD earlier this 
year. He was responsible for 
the company's largest project to 



Mr Michael Slater, managing 
director of Cementation 
International 

date and one of the Middle 
East's largest building projects 
—the £308m Sultan Qaboos 
University Project, Oman. The 
university will shortly be admit- 
ting the first students and the 
500-bed university hospital, cur- 
rently under construction is 
scheduled for completion in 
1988. Mr Slater is now respons- 
ible for all of Cementation’s 
construction activities in West 
Africa, the Middle East, Carib- 
bean basin and North America 
and for the development of 
potential projects elsewhere. 

MARSH FINANCIAL MAN- 
AGEMENT. Tunbridge Wells, 
has made the following appoint- 
ments: Mr David Croft to sales 
iynri mflArting director; Mr Ren 
Boiler group financial director 
and director in Charge of the 
regional office in Hartford. Mr 
Trevor Rider administrative 
director. 

Mr John R. Cunningham has 
been appoin ted s enior advisor 
(banking) to THE NIKKO SECU- 
RITIES COMPANY (EUROPE), 
London. He recently retired from 
Courts A Co. where he was an 


executive director and bead of 
tee international banking divi- 
sion; he remains a non-executive 
director of that bank. The Nikko 
Securities Company, a Japanese 
securities house, is seeking a UK 
banking licence on which Mr 
Cunninfftam will be advising 
Nikko. If tee licence is granted 
he will be appointed chairman of 
the board of the new bank. 
ir 

Mr Co lin Xeer has joined 
BANKERS TRUST COMPANY 
as a managing director, based in 
London. Mr Keer, previously a 
director of Samuel Montagu A 
Oo^ is to be jointly responsible 
for corporate finance business in 
the UK with particular responsi- 
bility fior the development of 
Bankers Trust’s merger and 
acquisition business and for 
organising the bank’s pablie 
equity strategy in the UK. 

★ 

Mr Maurice Healy. deputy 
director of the NATIONAL CON- 
SUMER COUNCIL, is to be its 
director from January 1, 1987. 
He succeeds Mr ^Jeremy Mitchell. 

Mr Geoffrey Kent tww joined 
the board of CORAH as a non- 
executive director. Until re- 
cently be was chairman and 
chief executive of tee Imperial 
Group. He is a director of Lloyds 
Bank and Lloyds Merchant Bank 
Holdings. He is also chairman of 
the North and East Midlands 
regional board of Lloyds Bank. 

Thirty years after joining the 
Berkbamsted office of Stimpeon, 
Lock and Vince as an office boy 
at the age of 17, Mr Kenneth 
Mart ar lane has returned to 
where Us career began. He has 
been appointed new homes mana- 
ger for its expanded successor 
STTMPSONS, port of the Black 
Horse Agencies network, a 
Lloyds Bank subsidiary. 

Mr Ian Dixon, deputy chairman 
of John Wilmutt Holdings of 
Shefford, Beds., has been 
appointed vice chairman of the 
CBI’s eastern region council. He 
is vice president of the Char- 
tered Institute of Building. 

Mr Andrew Sofnmlan and Hr 
Kenneth Ketter Ingham, respec- 
tively riulrman and "wn»p " B 
director of Chessmimrer Group, 
have been appointed directors of 
BENLOX HOLDINGS. 



Brighter news, despite 




Despite the many severe storm and burst pipe 
claims we faced in the UK early in. the year; the first 
half of 1986 has been brighten 

Although the total cost of these 
claims was some £8 million much of 
this was absorbed by increased 
premium rates, and the world- 
wide loss on short-term busi- 
ness has been reduced from 
£13tnto£2.7ni- ‘ 

New life annual premiums rose to new 9 9 
levels, helped by the buoyant endowment ^ 
mortgage market in the UK Single premiums 9 
from our innovative capital transfer tax planning 
contract fell due to changes in the Budget, but there 
was an encouraging increase in other investment- 
related contracts. 

The net profit from UK life and pensions 
business increased to £17.9m (£l6.1m). 

In local currency terms long-term profits 
from international operations improved but 
movements in sterling on foreign 
exchange markets led to a slight 
fell in reported profits. 

Overall there 
was a jump of 52 
per cent to £28.4m in the 
Group’s worldwide pre-tax profits. 

And the interim divider^ payable on 1 December 
has been lifted to 3-25p. 

To receive your copy of the full results, just post 
the coupon below 


Unaudited results for half-year: 


Half Year 
1986 

Half Year 
3985 

Full 'tear 
3985 

Pre-tax profits 

£28.4m 

£38.7m 

£3L5m 

Shareholders’ profits 

£23.4m 

£17.3m 

£37.7m 

Earnings per share 




Dividends 

3.25p 

2.83P 

8.17p 

Cost of dividend 

£15.01m 

£13-05m 

£37.7m 


NM&llie Oota attOOM *» JJB5 meted » BaqraHed uflns' tenon and Iwe be® Bed vah die St&m o£ 


I Pleas esend me my iree copies of the Legal St General Interim and Annual Reports. 

I Send to: The Group Secretary Legal & General Group Pic, 

| " Ifemple Court, 11 Queen Victoria Street, London EC4N 4TP. 


Name:. 


Address:. 


Postcode — = ; 

^ Frm/9 



1836 
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Accountancy Appointments 


FINANCIAL CONTROLLER 

(DIRECTOR DESIGNATE) 

QUOTED COMPANY— KINGSTON 


ACA 28-35 


Package to £25,000 


Our client is a fast growing company fn the 
Hi-Tech field with fully computerised 
management information systems. 

The current F.D. has taken-up a more 
general management rale within the 
company, following the company's sustained 
growth. A suitable replacement is now being 
sought to report directly to the Managing 
Director. The role will cover the normal 
financial controls with added responsibility 
for the continuing growth and improvement 
of the company's internal management 
systems. 

The successful candidate, will pose ss and 
have demonstrated a high level of 
commercial awareness in addition to the 
usual expected skills. 

Please reply in Strict Confidence, 

Phil brand Associates 
8 B lac kh Ills Esher KT10 9JW 




Financial Controller 
Are you 
outstanding? 


We area form of executive search consultants. Our client— a 
leading international food manufacturing company] based m the 
Midlands, has assigned us to find a first class Financial Control!® 
who is seeking a unique career opportunity Tb succeed you 
would need to meet toe following criteria: 
age 28-40 jears 

salary Currently earning m excess of £18,000 
possess » first class financial skiD s ; 

★a track record in successfully managing high caiflge 


* the drive and aM 
position vrithin a 


> management 


* the desire to stretch your cajnbifities and broaden 
your experience in a competitive and professional 
environment. 

Please write in complete confidence to me, Joanna Man 
Hy House. 37 Dover Stick, London W2X3RB. 
Telephone 493 8S2 7. 



Chartered Accountants 
and the Big Bang 

City Salary £20,000 + and Benefits 


Spicer and Pfcgler, otic erf the fastest growing accountancy practices in the UK, with a. 
leading reputation in the City is now seeking to recruit fo* jt^ 

financial sector group covering major bants and security houses. 

Successful candidates will ideally be graduate Chartered Accountants already holding a. 
senior position in a profc»k»al environment who can demonstrate both experience 
and interest in the exciting and internationally expanding banking and fitum-i.i 
services sector. 

There are excellent opport an itica for career progress ion with co mmensurate financial 
rewards. 

If you have the required credentials, yon should send in confidence, a detailed CV, 
including current salary to John Cornish, at Spicer and ftgkr, Ataxy Court, 65 
Crutchcd Friars, London. EON 2NR 

Spicer and Rsgler 

Chartered Accountants 





GROUP RNANCIAL DIRECTOR 

NOTTINGHAM £28Kneg 

Basfbrd Thxffle Group Um&ad to a weD-MtabUsImd group with n profitable turnover 
of a p pr o xima tely £10M. (including a significant export element). Group headquarters are h 
Nottingham; other locations are dispersed within the UK. The Board now wishes to appoint a 
Group rmancial Director. 

The successful candidate will be a chartered accountant -with experience in i 
preferably manufacturing or processing. He or she win be an intelligent dear-thir ,J ' 
who is able to combine both strategic and tactical financial thinking and who has 
debate business issues positively and creatively. Age Indicator 30-50. 


For further Information and an appHcafionfonfl please telephone Windsor 
>3) 887175 (24 hours), or write with fuQ details Induci ng salary progression to 
David Mackintosh, Manager- Human Resource*. 31 Conaultanta Ltd, 8 High Street, 
Windsor; Berk sh ire SL4lLJ3quot^ reference 

3 Consultants Ltd 

Human Resources Division 

t Li : M m Ml ET 



~wmz fg-.flng>*z*gfiJg aG 



DIVISIONAL FINANCE DIRECTOR 

Thames To £30.000+Car 

Valley + Benefits Package 

Our client a diverse UK public company has 

growth in recent years. In keeping with continuing 

ment has been identified fbr an additional senior financial executive to 

enhance the effectiveness of management at divisional leva. 

Responsibilities will include co-ordinating financial reporting 
of subsidiaries both in the UK and overseas* Developing and pr^aring budget 
plans and forecasts and maintaining accountingsten^^tiirotjghoirttte 
divldon. It Is envisaged however, that the major contribution nom tn a roiB 
win emerge from ad hoc exercises undertaken across a broad spectrum or 
financial matters including new investments and acquisitions. 

Suitable candidates will be qualified accountants, preferably graduates, aged 
33-45, experienced both in head office and operating company environment. 
A strong commercial flair and flexibility of approach areessentiai as tne 
position could lead towards general management responsibilities. 

In addition to a highly competitive salary the position offers a comprehensive 
benefits package which includes a performance related bonus scheme, 
share options, private medical insurance, and relocation assistance where 
appropriate. 

Please apply In wrttingTo Peter Breen. 

Robert Half Personnel. Freepost, Roman House, Wood.Street, 

London EG2B 2JQ. 01-638 5191. 


EUROPEAN TROUBLESHOOTERS 

ACA/CA/BMA's or ewivaleot Meg to £21,000 

Based in READING, Berkshire, our client is a major U.S. COMPUTER 
MANUFACTURER whose EUROPEAN turnover exceeds £2,500M. number 
of opportunities arise for well qualified HIGH ACHIEVERS aged 25-30 
who wish to travel extensively in EUROPE. Being able to communicate 
in another European language would therefore be an advantage but is 
not a sine qua non. 

Successful candidates will not only encounter a friendly, dynamic working 
environment but can also look forward to RAPID PROMOTION to line 
nfianagwuiwit pQgjtfaM in the near term. 

If you have a GOOD REEEVANT DEGREE, are qualified ACA/CA/ACCA 
or equivale nt an d willing to undertake assignments with ENTHUSIASM 
AND PANACHE please rail in the first instaance and send your c.v. to: 


TM WTNGHAM ACA. 

Accountancy Appointments Europe 
International Business Centre 
1-3 Mortimer Street, 

London WIN 7RH 
Tel: 01-880 7738 






International Appointments 


CHIEF 

ACCOUNTANT 

MIDDLE EAST 

A Chief Accountant is required for a Medical Dis- 
posable Manufacturing Plant in Bahrain. 

This position will cover all aspects <rf accounting 
Including credit control, and assisting in negotiations 
with international banks. 

It is unlikely that anyone aged under 40 will have the 
necessary experience, as a good track record within 
a similar industry coupled with at least 5 years’ 
experience of the Middle East is essential. 

In return, we oiler a tax-free salary off £20,000 pa 
plus accommodation and car, with a substantial 
Increase after completion of a successful first year. 

The successful applicant will hold bachelor status in 
the first year, and therefore 4 weeks leave fplus 35 
national holidays) together with 2 return tr tickets 
to the United Kingdom will be provided. 

Applications In the strictest wmJLirnce la Box A0267, 
Financial Times, 10 Cannon Street, London EC4P 4BT 


FINANCIAL ANALYST 
HOLLAND 


QIBO 


A multi-national company engaged fa the trading, shipping, storage 
and distribution of chemicals throughout North, Central and South 
America requires a youn g pro fessional accountant to join its 
corporate staff based fa AMSTERDAM. 

Responsibilities of the position will include: 

— Analysis of the monthly results of approximately 50 
subsidiaries; 

— Assisting with the preparation of the Group budget, year-end 
dosing and annual report; 

— Monthly consolidation of Group results. 

The job involves dose liaison with the president and senior 
management and it is essential that the successful applicant has had 
experience at a similar level. Other requisites are: 

— University qualification; 

— Ability to work to tight deadlines; 

— Experience fa computerised accounting systems. 

Preference will be given to Spanish-speaking candidates. 

The position offers an excellent remuneration pac! 
relocation costs, etc., and possibilities of future r el oca 
America. 


to Latin 


Interested candidates should send a written curriculum vitae to: 

The Chief Financial Officer 
Holland Chemical Internationa] (Services) B.V. 

P.O. Box 12910, 1100 AX Amsterdam 


SENIOR FINANCIAL 
ACCOUNTANT 


Fluent in Arabic 

Based in die Gulf, this substantial 
investment managementagency, 
estaHishedbytheGovmimcntofaMiddlc 
Eastern country, is growing in see and 
compieriry. A qualified Senior Financial 
Accountant is required for the agency's 
investment accounts department. 

Reporting to the Director, Investment 
Accounts, key responsibilities wifi be 
reviewing accounts and operational 
requirements and inqdenumringand 
managing enhanced procedures. Particular 
g pyplijtnc is placed m computerised 
accounting and management information 
systems development. 

Fluent Arabic is required far duo 


up to £90,000 package tax free 

position. Professionally qualified 
candidates should also be esqxrienced in 
developing, implementing and managin g 
integrated accounting systems. 

The remuneration package will indude 
the fufl range of expatriate benefits, 
indorifag accommodation, car, air feres 
and a two year renewable contract on a 
single or married basis. All applications wifi 
be discussed with our client and candidates 
should therefore indicate any organisation 
for which they do not wish robe 
considered. 

Please write in confidence, enclosing 

career details and quoting ie£ 2577/L tio, 
Mike Smith, Executive Selection Division. 


lEl 


PEAT 

MARWICK 


Peat, Marwick, Mirchdl & Ca , 

165 Queen Victoria Street, Blackfriacs, London EC4V 3PD. 



Head of Internal Audit 
Sultanate of Oman 


c £27,500 equiv + benefits 


Our client, a department of the 
Government of Oman, wishes to recruit 
an enthusiastic Chartered Accountant 
for this tey appointment based in 
Muscat 

The successful applicant win report 
to the head of this department and be 
responsible for the continuing 
development of audits, covering 
operational and financial procedures 
including computerised systems, in so 
ctong there is also a continuous need 
to initiate new programmes and expand 
the audit function. 


Suitable applicants, 2 5 years and 
upwards, must be Chartered 
Accountants offering solid audit 
expertise and currently employed in the 
-profession” or in a large organisational 
interna! audit department In addition 
they must have a natural enthusiasm 
and ability to make a positive 
contribution to this key function. 

As wen as a tax free sal ary which 
provides a high savings potential, other 
benefits include car, free air-conditioned 
furnished accommodation {mamed or 
single status), free medical coverage 


and generous fully-paid UK home leave 
twice per annum. Initial contract is for 
two years, renewable. 

Candidates should apply fn 
confidence endosinga fun CV and 
current salaiy and quoting reference 
MCS/7198to 
Michael R. Andrews 
Excutive Selection Dtvbfcm 
Price Waterhouse 
Ma n a g ement Consultants 
No 1 London Bridge 
London SEL SQL 


Price Waterhouse 



r~ 

I T in 


Worldwide Travel 
Line Management Opportunities 


Single or Manied Status 


Our client, one of tire most advanced U.S. oil majors 
with revenues exceeding $60 billion, is seeking to 
strengthen its Corporate auditresources. 
Opportunities are currently available far both 
operational and EDP auditors, 

A policy of promoting members of its international 
audit team to line positions, after acquiring at least 3 
years’ experience of worldwide operations, has led to 
these cunent vacancies. 

Alignments range from 2-4 months in any one 
location, with audit teams travelling directly from one 
country to die sect. Audi t reviews are perfarmedin 
most countries throughoutEurope, Africa, Far East 
andSoudbAmerica. Proficiency in a second language 
would be a definite asset. 

Candidates fig operational audit should be 


ACA's or equivalent, ideafiywitha large firm 
background, aged mid to late 20’s. The EDP 
demands an EDP audit background, preferably in a 
major organization. Both positions require a hffi 
of self motivation, excellent commimkatkm .drills ^ 
a demonstrable level of achievement to date. 


an 


after-tax salary of c£14,800, which offers an 
opportunity fbr capital acaimnbtiQn ofaw ww.il 

80%,as full travel andliving expenses are paid for 
both employee and spouse. 


ceor 


L 



Ben Colman on 01-831 043 lor write, enclosing a 

compr e h e n s iv e c.v M to Michael Rage Internatio nal , 

3941 Parker Street, London WCZR 5LH, 
quoting ref. 4985. 


Michael Page Inte rnatio nal 

Recruitment Consultants 
London Brussels NewVbrk Ruis Sydney 

Amember of Addison Consultancy Group PLC 
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The Financial Times proposes to publish an 

export services survey 

on November 17, 1986 

. . The fallowing subjects will be covered: 

- 1. Introduction . 

2. Government Support 
British Overseas Trade Board 
Exports Credits Gsamntee Deputeol 
The ForritB Office 

Trade Advisory Cmnlttaes 
AM sad Trade 

3. The Private Sector 

The Baals ■ „ •. 

; '• • - 

. : Tii—fc— » rf rjBinuhir* . . 

The British Invisible Exports Council 

4. The Language Problem 

5. Tknde Fairs and. ExMbiUaiis 

Ait editorial comment «hnalJ be «dmnd to tho Surveys Edttoc. 
A Rill editorial wnopaia and tatomatoin advei tigp g ran he 

obtained from Robin Ashcroft, TeL: 01-248 8000, ext. 3383, or your 
tnn*i Financial. Times repres e ntative. 

EUROPE’S BUSINESS NEWSPAPER 
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F.T. CROSSWORD PUZZLE NO. 6 , 


Biiiiiii 




ACROSS 

1 The sailor’s fears are dis- 
guised (8) ^ . 

5 Anxious as a result of a load 
attach (6) 

9 Walk around one's garden 

19 Given wrong signal, stakes a 
row (ffl ' 

11 Reputation is c ard inal ! (8) 

12 High-powered firm (ffl 

14 Conceal nothing-pull * 
film face maybe about it (10) 


g am face maybe ; — 
loose to speak ; wr 

enfranchised people Offl 
22 Bed (not backing) made of 
non-synthetic fibre (ffl 
23 Turn less calm (ffl 
24 Middle Eastern country song 
about 1 across (ffl 
25 Prizing for example a merry 
party when retired (ffl 
28 18 down the Spanish find 
tawdry stuff (ffl, , .. 

27 Trade's bad all round the 
South-east, it’s alleged ffl) 

DOWN 

1 Such a meal requires a ume 
catsup perhaps (ffl 
2 Expert way the French drive 

3 Aman of the cloth went first, 
and that’s not good (ffl 
4 Furnishing unwoiried oyer 
natural growth in the Civil 
Service (4ffl 


S Stout fellow en g a g ing river 
workers ffl) , 

7 Practically offhe same value 
(2.4£) 

g “Men only - . . of creatures 
rational- H Milton (Paradise 

■ Lort) (©, ' „ - ■ 

12 TheyTl hold tons— a nicer 

arrangement (10) . 

■15 Write music, showing a cer- 
tain partiality ffl) 

19 Check balance before the 
fall (ffl 

17 A protein— coaid be apofson 

( 8 ) 

19 Stick notice on present (ffl . 
29 Soldiers cannot withdraw (ffl 
21 T.tfcft collage head, object to 
rise (ffl 

Solution to Fade No. 9^27 
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China faces problems in 
meeting aluminium goals 


COMMODITIES AND AGRICULTURE 

• 1 T TC Ail LOND ON indices ™ 

1C 111 Uk Oil MARKETS reuters 


BY STEFAN WAG5TYL 


market 

recovers 

poise 


srtysfifi poise 

which has been singled out for S “firot onMlnrd with aSrang demand tor d«*n- MT 

r>pid w etp ?S Sjf* y£? Shi lionotoonnewear cal wiring, household Utensils „ mcr rhjlAWAY 

Han, wUl face serious difficul- tatt!fwei*wluch1fl China imported OIL FRICrarecovered thete 

ties in meeting its growth 488,000 tmrnw of alnmi^mn- balance yertemlay £*w 

target “wrShpne Da Minx, an official an increase of 98 per cent on as the price of west i«as 

Ambitious proposals are at ^ e oISSb (Swrtment of 1984 and the largest single con- Intermediate moved W 
being put forward for new fi e chlnahSttonal Non-Ferrous tribution to a total non-ferrous above 814 a _ barrel. By early 
plants, but existi ng smelters are T Industry Corporation, metals import bill of 8800m. afternoon it tad risen 
being plagued by power short- This year, China is raaUng . sOcents to $14-25 for October 

ages and the poor quality of - ,, ■ - „j strenuous efforts to cut imports delivery. 


u gre ana tne pour quality 
Chinese bauxite, the ore from 
which alumina, the raw material 
for smelting, is produced. 

As a result some smelters 
are running below capacity and 
China — a country with large 
bauxite reserves— Is forced to 
import alumina from abroad — 
about 300.000 tonnes a year 
according to one Hong Kong 
trader. 

The position at Guizhou Alu- 
minium Plant China's most 
modern smelter completed hy a 
Japanese company in 1981, is 
particularly embarrassing for 
the non-ferrous metals industry. 
The 800m yuan (£150m) plant 
built in an economically-back- 
vrard but bauxite-rich province 


PaWns^- 

CHINA 




to save foreign exc h ange; The market seemed in some 
imports for the first five months doubt as to how to interpret the 
were 94,000 tonnes, 40 per cent last batch of figures from the 
down on the gnTn *^ period last American Petroleum Institute, 
year. released late on Tuesday, which 

The China National Non- showed a discouragingly large 
Ferrous Metals Industry Cor- increase In stocks of both crude 
potation plans to raise output and refined products in the US. 
by 420,000 tonnes by 1990, but |q the second week of Septem- 
concedes that the country will ber stocks of distillate rose by 
still need to import al umini um g m barrels, while, gasolene 
in sizeable quantities- It is stocks were 4m higher and 
pressing on with .major invest- crude stocks up by 3m barrels, 
menta — including the comple- Traders noted, however, that 
Hon of an alumina plant to the serious glut of product may 
shamrf province and a smelter ^ least have stopped growing, 
built partly out of secondhand Tuesday's statistics on refinery 
Japanese equipment to Gansu, r uns , which have been running 

and the proposed construction — *- — - 1 — 

of a smelter in Gtumgxl Auto* 


COTTER prices rose sharply 
m fli fr London Metal 
Exchange yesterday, reflect- 
ing s tr e ng t h on New York's 
Commodity Crdungn and 
reinforcing the firmer trend 
In the market since the begin- 
ning of this month. The 
market was also bolstered fey 
a fall In sterling against the 
denar. Cub grade A metal 

rose £18.75 sn the day to 

dose at £929 per tome, tta 
highest level since late June, 
when the market fell after 
US copper. producers forced 
through swingeing labour 
cost redactions. Robust* 
coffee futures alas continued 
to rise on the London Com- 
modity Exchange, reaching 
fresh five-mouth high* above 
£2,599 to the before 

dropping to £ 2 ,4 8 2.50 per 
tame In tbs November posi- 
tion, up £19. Cocoa future* 
fell, to Une with New York, 
to close £14 down far Decem- 
ber at £147840 per tonne. 

LHE prices supplied by 
Amalgamated Metal Traffing. 

ALUMINIUM 


Unofficial +ot | ___ 

doN (iwnJ — Mlgtt)ldOW OHS 
£ par tonne 


INDICES 

REUTERS 

gsSf i^sopt 16 j W4fa »8 p.y — r ago 
18Q8.7116 07.8 14604 I’MO - 1 
(toss: Ssptambar 18 UO1-100) 

DOW JONES 

spot anno uxdb — aii.M 
Ktjuono mzo; _ — _hi4.03 
(Bisk DkmInt Si' 1831-100) 

MAIN PRICE CHANGES 

in tonnos unloss odnrwtso itKri. 
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US MARKETS 
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was intended to show China's Guizhou) were sited near nomous Region, which Is being 170,000 barrels a day, Indicating 
ability to t un a to sources ' of hydroelectric discussed with Fechiney, the that runs may be at last starting 

advanced industrial centre to a Chinese bauxite was French aluminium co mp any, come down. 

«“ ot = difficult totreatf birt China had and George Wimpey, tta UK ^ London, North Sea ofl 

600 m flto ^ ro “ 5® developed unique technology to construction compa ny. prices ended more of less 

imports an estimat^ SO, W O _ rQ( ^^ jg Sheng dedtoed However, the largest recent unchanged, although during 
£nnes o* *SSiSii ^ £S S^^iment on^oblems at investmen.- of Jorei^e^an|^ the day deals were struck 0^ 

than todividual plants. in aluminium tas, sign^antiy, a y^de price range, reflecting ^ 

Konx traders, or more than produces about 400,000 been made abroad— the pur- general lack of conviction in 

tonnes of aluminium a year, chase of a 10 per cent stake to ^ market, 

aorerdinx to Western industry a new smelter at JEteUand, cargoes of Brent for Novem- 

EllSSi Sr?S^r 1 ^’smdter e SSS S But this falls far A ustralia, at a cost of A9115m deUvery traded for as little 

SSrtUonsumption which tas CUS|72m). as *13.45 to toe ««ning. 


.t up to 20 per MtWftettaJ gUFZLSXX mS* JP&l, St 
a year ago, show a fall of about | cl0 ^. atn-2. Tunovar. 20.7® unms. 
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recovering towards *13B0 in toe 
early evening. 
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Although ataadler on tha epanlng and 


Bangladeshi buffer stock 
steadies jute prices 


BY ANDREW GOWBIS 


“rSe^^tamtogrfKb^ 

Island is reported to have ^ nh m ia nt SC 24 (8864). US Producar iJJgi, warB at tha Iowa. Soma aaate- 
caused extensive damage and prtcam: ®4-Q7 canta a pound. Total oonaumar buying waa saan on 

Enmo rlealers yesterday this Tumovar 18480 mm. tha daodns but preducan ramalnad 

^thenSSl tafll^^port- wbhdrown, rape*. Gill .nd DuOua. 

tog the market. 

• North Sea production to 
August w as a little below the 
July level, with drily rates down 
by 12^00 barrels to toe UK 
and 3,500 to Norway. Accord- 1 
tag to figures from James Capel, 

stockbroker, the average pro- official doting <«n>: cash aaae ZoC 


wnroft 

4/262J May 
Cash 282-3 £}*f 

4-44 (2®4- EE: 


NICKEL 


Producers sedt 
coffee export 
quota extension 


Unofficial + or 
ok»a(pjn.) — 
£ partsnna 


world market with its recently- resultof forecasts maw crop and Norwegian production was MJCKEL 

announced plan to creates will be of pom qnrifty. P*^ Ja “^ i S? a 5J^- dlparity local 832,000 compared to 780,000 

buffer stock of the commodity ticularly in white Jute. bi toe cmSSes, there barrels a day. mSUgSLt- w 8 uu»w 

— for the time bemg Willcox says in its latest S^uno doubt be sizeable quan- . — ■ - — ^Spartoina 

Traders report toat pnees f or report that the Bangla- titlea of jute going over the bor- - • ^ — ■ = murs*n 

raw jute deshi jute poUcy, announced der from Bangladesh to India.^ ProdUCCrS SCA M4«5?txs4 R»£ 

weeks— particularly tar to^er- Bevenl wee ka ago. was “ a non- ^ j utB goods. European * , % 

quality grad®. Tta ^ded grent” The government has traders are said to be seriously y^ffop PYlMlfi 

raw jute grade. BTD/BWD, 5^. d Hire should be Sidled about an order bads- CIMiee «|JUri SKiiSSSt ' §88 *iSSi 

which is used to nujtagxiun mi statutory minimum prioeter ^g resulting from • sevwal ovfAnanil k& oiMa:.z84*4x tumowiita 

sacks among othm: tilings, tas jute, and that it Intends months of reduced production QUOwl eXlvDSnlU tonnes. 

risen by about 10 per eem m to create a buffer stock of about at many Bangladeshi mills. A 

the past four weeks, according gm bales. willcox says this is now CONSUMER countrie s in the TIN ___ 

to BJ-LB. Willcox. a London fcarf, seriously affecting availability mtematioual Coffee CJwma- 

traders URr <££££ SS^hStoS 8 ^® to^end toe 

£*'«£* -?Sft "Sd »d S. needed for n«. ZINC 

It is already dear, tawevo^ High lSS?to5liO - HteWLo- 
that consumers are not happy g™dn epsrtonna 

with the propopl, since they — — — ub/mb 

have been seeking a new das- ISSloo £1 ISartWi 

tribution taste for the remain- ■ -_r l 

tog three year, of the Inter; offi'-' J-J .JnlUjSnSK 
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Dk 

T70B-18M Jro* 
1716-J67I f»b 

Salas: 2.743 (2209) km of 10 

tonnes. May 

1CCO In di ca tor prices (US cents par 
pound). Dally prica for Sapiow b or 17: 

102.16 (103-32): five-day average for 
September 18c 10247 (10240). 


IgblLow COFFEE 


fiWAM E JUICE 164® te oawts/lb 

“ — aZU S* Low Prwr 

Sapt 101.18 10140 tM.« JJIJM 

S?? «■ ms lUSO M3 JO 103L3B — 

2S? WMO 10670 warn MB.® WH£flTWBb«-an. 


After a strong performance In New j ^ t®46 MS.® **-®2 cente/60-lb bute® 


Caah 1248600 61 4 1 pMrMa York on Tuaaday evening, London 

8 months I8M6-50 1— ISA |lBHj2a» opened IBS higliar. Tbaae pricer ^ 
" ■■■ - 1- , "4"inr ‘ r w attracted a lot of trade tolling and .Jr 

Offlolal doalng l';) ! “Jf. 2 ™* despite good comtn'ralaon houae buy- — — = 
(2.500-1), thrao roendia jmjp (2j®8- htvala started to drop by mid- PLAI 

42). aattla man t 2^86 (2410). Final •fumoon. Lata In tha seealon further 

KM) oloaa: .ZB4243 Tumoven 14® rolling had pushed levels £55 from the m 

tonnes. highs with the marfcst finding' support Oct 

■: ' 'lust aberira the pravlous dose, raports im 

TIN Draxal Burnham Lambert. 
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World wool clip ‘will remain high’ 
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Arab Ught 

Sales: 7.001 (6433) lota of 5 tonnes. Arab Heavy-- 
ICO Indicator prices (US cents par EMMkI 

tmMMhur IS- Cnmn dnllv 5!™ 


BY ANTHONY MORETON 


^htofeqMUty. «pl rrom in m IC0 a^ntive b<»rd 


ing turee yeare »» (BOM), thrta montha 6B8-5.6 (W744). pound) for September 18: Comp dally "SrossO— MlO-i' 

national Coffee Agreement iirtSiro e® (S96>. Rnai Kerb does: Sts fate (177.7B): iWsy average SStSaai&»)1 - 

which is to end in September 5ft* Tumovar B4TB tonnes. US lmoo (177^3). UnStolTMWB — - 


Prime Weatem: 44^7 coma a pound 


SOYABEAN MEAL 


1845-11.® 

13-60-18.50 


I’RODUCTB-llorth.WwtEuroP" 


a^r&5 EKraffS assfSSBSS 

Which momtors output. _ that availability 1986-7 clip could be as much as distribution Issue g£d «»4i3.w m the monri® «nd 

there vrtll be -vbrwrily no ™ ™ ^Siatoat htetoricalJy 833,000 tonnes greasy. «*■ * is^t SectSto be remWed }*& + £*£—*■*"**• 
change in toe size of toe worW about 3 per cent over toe “"S^fcO council session, ww® wiivw __ 

dip" from test swns 2.96m W^.« vel ^ K)1 text fle maim- previous season. scheduled to continue nnim qgjD-Bumowjn.ro !gaJftA» 


"derd’yal 

dose 
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Deo.- 1994-1394 +0^5149.0 . 
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<mr7Blf880is) GRAINS 


Salas: 375 (1470) Iota of 20 tonnes. 


five seasons “ Australian output is crucial w 
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Farm crisis that will not go away 
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Wheat found nervous consumer 
support which anidlad roily values, 
but shipper sailing earod price* from 


il India to boost 

lentil output 

ib ught — r INDIA has approved a 400m 

ib Heevy. — 1845-19.35 -o.in rupee project to boost lentil . 

ssfflKm] - I - 

ODUCTS—Horth eswt Europe tonn« in the year to March 

onipt doUvery olf (S per tonn ^ 1985 and 64^00 in 1983-84, 

endum aeeonne-.| ito JJ® “ }° latest figures show. 

wro’fueTdi’^rJ 70-78 -j-6 Tta funds will be spent on 

"irBn— -I li s-Lie — extending the area under 

-roaro lentils, raising yields by offeD 

AS OIL, FUTURES mg farmers better materials, 

, - nWit .- o- BuaiiitS ir i nch iding subsidised high- 

Mo-mi ^oloae* *— ctoii° yielding seeds, and by raising 

lentil prices and providing low- 

per' tonne «« loam. 

s — -1 isk :55issai Nymex to trade 

JXlI L. 120.60 +X.BS 1Z9484440 a . 

*= IH-9S as au ^ M gas futures 

jff— ; — ireloo +iS — The New York Mercantile Ex- 

change plans to trade natural 

Turnover: 34® (*,716) lot* of i® gas futures sometime next . 
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■tandy on ■ mod oat shipper to shlppnr 
exchange, raports T. G. Roddick. 


year, Ms Jan Kay, vice presi- 
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BY NANCY DUNNE IN WASHINGTON 

AS ANOTHER long, tat programn^jW^chwooW JjJ'by^^thg^'reuSi® 0 ^ 

d^ontent on toe J*™™ “ ^fSriS ST SS V 

B|f®m belt draws to idm «gtri *10^ w^rld^naffi a year and even more given 

/Lmn hu returned to fare bads f«werwu«» favourable weather. 


Silver was fixed 1.«p 8ept~ 1WA0 

lower for spot delivery In the tendon Hov. ~ 106 AO 
Sn market nrortn -L. 383 ,^ fi"” 

US cant* •B"5 ™ i “2SL !£■“ 114.00 

tewda vrora: «P«_S80c. doymi»: May-- 


thr ee-mont h 588 J5c, down 3 -35c: ate- Jgly.. 

month 596.75c. down 34c; and Business done — Wheat Sept Doc 

month 613c. down 3JBa. TTw /naral laBJM<40( Now W7.0W.40. Jan Mar j ig-g-'SS-T'S'-X'S'-a 

o^d -Bd im^M^S. M*reh 112.10.1JS. Itey ««® JSKiHSiSiiSaiJeJ^ 
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shipper m|«,n dent of marketing for the ex- / 

wSol daily wiicb-h^ nugnr change, told an energy mwkets r 


Y eiM40(E84jn), down *240 (down outlook conference in Calgary 
. _ ei 40) a ranno for October-November yesterday. As soon as the issue 

— Sf'Jj ? 1 v ’ Whto * u * ar * 178 - 50 ' dDWn of transportation is resolved, 

— 82 the contracts win begin trading, 

£5 "ST “££“ "dSST “’M^MidfteactatogetoKl 

5,2 tract been studying the use of gas 

-0.16 — -rJnnn contracts for a number of years, 

— 5irt THoTiR^ but reoently market participa^ 
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own* ® 13c ' *22! M 5t I 2L*l2 1«4M40. Nov 


m.o-isi.oJi2s.o-isLn 125.9-121.9 bad expressed a strong interest 
IH-fJE-t in such an investment. 
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Congress has returned to fare baes «u* h,n already favourable weather. 

that the 1985 farm bill price. With markets growing so 

failed to perform any been taen slowly, farmers have been in- 

miracles for US exports. cotton; grain creaaingly attracted to a low 

SbSdiS, whiSwere sup- resting mjoM eyes on boom- i price solution. An 

ff i £JSS m ti£P S SSftfiMSSUro* 

f^3,7bn) this year— and still toe^ House^ Agnnuture^^^ w ho voted. In 1963, the last 
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11046-10.10. March 11240. May un- Salas: 2437 (1400) lots of 50 a 
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2S- N (St Nov" 37.75 rFranch 0 lntsmstlo«^ Aaroaimn»-(US pec® that 26m tonnes Of wheat 


Out in farm country there is Madigan. tne raxuuuK Mr cent auoroved strict coo- 


per cent approved 
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to go after delinquent debtors, ^ grport initiatives, tory controls at rsllia aroimd 

Even failed farmers are finding ^n^oversial export toe country. 

*+pIr waxes threatened. Other lllw the oonttovmma cheering farmers, who 
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spot 8*5-55? northarn apri® no i is P*r rom w »tro orow ai^arwro Eunmean Commission ex- 
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ra months 45 1.10 p -14 — — TSlSy nro cant Sapt 129.00. Englivh rontt par pound fob and atownd Carib- will be available for eXDOtt and 

™ ^atfBw&eas 5SSi.5t.; -vy +. 
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Thrro months Mgh/tow 400p, Itesl fjffmTiis no a y*|low/Franch PARIS— (FFr par tonne): Doo 1170/ July 1. 
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farm belt looming this Novem- thesis of tua Mtaaonm , « 

S RfipSblirens Md *EEBi a group of 54 

2 r.lL*— .» honing to push world surplus ana tne iac* re from 14 countries 
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Senator Robert Dole: calling 
for new subsidies 
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10140, E tMWi 1 0 *. 00 , M Sroii08.7ai rapa na Qarksan Wolff. 

Scotland 10340. Tha UK monetary . 

cooffidant for tte _wwk bagjnnlng I «<>« ) High; Low) 

Monday Septertbar 22 Is axpacrad to " 

ranibi unohangad. Dry Cargo 

POTATOES Oeb 802)805 [ 766 


year. 

FREIGHT FUTURES The commission says st otos 
_ Mrl _ M-rt-MHi m tmmm at toe start of the year were 

but had Htdo effect on futuraa prices, 151m, temnes of which ld3m 


were in intervention stores and 
5.7m on farms. 


1 1 ■ ■ 1 — — Tha narfcrt traded £140 down, bute 

MEAT COMMISSION — ftvww. lri- April, on opening but again mat write 


Oeb 801/805 766)766 796/700 Z~ Mr ~T~ M 

840)641 Sre/TH 836)840 rice import call 

July 748(760 — 768)760 *■ 

22t SSbti - USUI Ifr Yasnhiro Nakasone, Japan’s 


stock; prteaa at rapnasnodva marfcrta. buying Interaat which rapidly 

, . . . , gb — C attle 8348p per tig Iw (“2.10). ufnid valuta during hectic trade to teat 

intensive fannillg techniques, GB-~Sh*ap I2740p per kg rot dew Tusaday's high* of £17840 by mid- 
USDA is hoping that Con- (-m GS— «ga »42p par ka momieg. Profft diking, trimmed vslma 


Japan rejects 
rice import call 


npmaerats are hoping to push world surplus ana me mu* ^ farm leaders from 14 countries USDA is hoping ftat CM- (“«■»)■ GB “«re «>»" 

through ne9' legislation to fend L r * S%^p T*. the world’s met in Washington early this grass wiU be uimbleto act c^a uiro: o<o) lota of S400 kg. diminishing below £i7640 «nS 

reprisals theircoa- UnUm. formmm^lMwor^ nontii to explore srtatioMfo* brfore October 3, toe dw ..i«: o W lot. of M» kg. JSSSTte. rtrongw raw rapert. Way 

ShiAnfa might have in mind. Ingest goto ; customer, m imbalance in toe agrical- scheduled fur adjournment. and Harper. 
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stituents might have to mind. iSte intSS tabuying the imbalance in toe agricub scheduled for adjournment. and h 

Senator Robert Dole, the show^ btoeitoerOTin Wfal ,^3*^ The group con- optimistically, they are predict- RUBBER 

majority leader, whose seat is US wheat^ oven m * eluded that no single measure tag a dramatic 20 per rent rise ...msiCALs-ctoaiM pricro (buyara): 
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Turnover! 142 (82). 
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- 020/940 prime minister, has rejected a 

- 8»«80 us call for rice import liberal- 

- - isation on ground that rice is 

a state-traded product 
authorised under toe General 
>Lowi Praw. Agreement on Tariffa and Trade 

; (Gatt). f% 
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Mr Nakasone told pariiameuf / V‘"* 
at rice is Japan’s staple food - \ 


- nooni&o that rice is Japan’s staple food 

ino lioSiiro SS Sf, Ji Gove f lu | lcPt ^ mail> ' 

- iboo tain state control. ■ 

- 1260 The US Rice Miners’ Aasocte- 

— non is pressing for Japanese 

liberalisation of rice imports. 
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financial Hines Thursday September 18 1986 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOSnON EXCHANGE 

Pound falls below DM3.00 


FINANCIAL FUTURES 

Volatile trading 


STERLING FELLbelow DM 3410 
for the first time ever, and the 
dollar showed renewed weak- 
ness on the foreign aduua es 
yesterday. Falling oil prices 
depressed the pound, and both 
currencies suffered from- the 
general strength of the D-Mark, 
after 3b- Kan Otto FoehL presi- 
dent Of the West Genian 
Bundesbank, said he would not 
cat interest rates, in spite of 
pressure from the US. In 
Tokyo Hr Satashi SumJta, 
governor of the Bank of Japan, 
made si m il ar comments, saying 
he would resist any call for a cut. 
m the Japanese discount rate at 
this month’s Group of Five meet- 
ing in Washington, 

US economic statistics had 
little impact, with August hous- 
ing starts In line with expecta- 
tions. 

In Paris dealers estimated the 


£ IN NEW YORK 


Sept, it 


Pm. cIom 
tx.4cao-i.4eai 


. spot jfL4T4d-uaHs^cao-i.4aas 
1 month 0.4SC^bm 
3 HMfttltt 1,44.1,40pm 1.58-L56fim 

M months 43A».a8pni| s joejnopm 

Fo (mil] promluna »d di sc o un t* apply 
to tts US. dollar 


£3fc 


rj. months 


i • w-p wm i " i m ^ ■ r 

~-*m 




rterj 




tt+n 


r.fv T 

m 


as 







scan 



Ton per 1.800; Franck Pr por.lOE U« po» UXte Ms Fr por 100. 

EUROCURRENCY INTEREST RATES 


Short 

1 *3S? 

torra 

1 nottco 



*£-aiSe | 


■n*-7*a 7i»-Tao 

61.-788 710-78. 

Mrb 5U-Mr 

fils-BSo Blo-lO 
64U. Mil 





SB 






JOA.IOlB-lOM 



rwi 



a. record low against the D-Mark 
and weakened against most other 
major currencies. Oil price fears 
overhung the pound, following a 
US report of high world oil 
stocks. Better than expected 
July UK industrial production 
Agues failed » giro sterling 
much support The rise - of 8.4 
per cent was well above market 
expectations, and compared 
favourably with the Jane decline 


added to the general depression 
surrounding the dollar, although 
the reluctance of the central 
hank to cut rates has been 
known for some time. The US 
currency broke through support 
at around DH 2.04, and was fixed 
at DM 2.0352 in Frankfurt, com- 
pared with mf 2.0525 on Tues- 
day. The Bundesbank did not 
intervene. It was generally 
agreed that the reluctance of 
west Germany and Japan to cut 
rates meant the dollar would 
continue to weaken, with dealers 
looking for an early attack on 
DM 2.02. 

JAPANESE YEN — Trading 
range against the dollar In 1988 
is 202.70 to 153JL5. August 
average 154JL5. Exchange rate 
index 2153 against 195.7 six 

montffg apt 

The yen was little changed 
against the dollar in Tokyo, with 


STERLING DENOMINATED con- 
tracts traded erratically in the 
London International Financial 
Futures Exchange yesterday. 
Long gilt prices opened at 114-14 
for December delivery and rose 
briefly to a high of U4-1S on the 
1 bad: of a better performance in 
US markets overnight. However 
trading became nervous as sterl- 
ing slipped below DU 3.0 to a 
record low. 

Persistent Belling triggered 
stop loss orders and the contract 


tlftE LONG OUT FUTURES OFtiOSg 
Strike Calls — Lwt 


touched a low of 112-10. During 
the afternoon trading became a 
little choppy as attention hovered 
between a better US bond mar- 
ket and the pound’s poor per- 
formance. However towards the 
close, sterling’s steadier trend 
and the relatively attractive yield 
offered on tile low price of gilts 
combined to encourage renewed 
buying back to a dose of 114-10, 
unchanged from Tuesday. 

US bond prices and three- 
month Eurodollars finished on a 


stronge r note after US economic 
statistics released suggested that 
the economy was not necessarily 
speeding up its growth rate. News 
that U5 housing starts rose 0.4 
par cent and that industrial 
capacity utilisation fell from the 
previous month tended to under- 
pin the market and after open- 
ing at 94-23, up from 9281, the 
December bond contract rose to 
ftnn at 95-08. 

Eurodollar prices moved to a 
closing level of 93.95 from 83.90 
on Tuesday. Values may have 
been boosted temporarily by 
rumours that today’s revision to 
US second quarter GNP figures 
would show a sharp down turn 
although many dealers were not 
willing to be influenced. 
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LIFTS US TREASURY BOW FUTURES OPTIONS 
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4.32 — — 


028 1.47 — _ 

Oil 2-28 — — 

1-22 3.12 — — 

2.07 <LC8 — _ 


13B 1230 1230 12.40 1Z3D 0.01 020 AM 2-26 

140 7.40 7-40 738 Ml 0.18 033 13* 333 

148 330 338 430 S3* 1.18 331 3.48 038 

100 031 137 237 *38 *37 532 *37 032 

1S5 0.15 03* 132 230 All MS 1032 12.77 

100 031 0.10 030 133 1237 1331 1430 1030 

105 — — 0.14 — — — 19.14 — 

EatUnatad Mum total, Cana 0. Puta 0 
Previous day's open bit, CaBs 2302. Puts 2,728 
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13S — — 1930 1930 — 
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145 3.10 330 4.40 630 130 

ISO 130 1.7S 230 *38 430 

IB 035 030 1.10 230 8.00 

100 — — 030 130 — 

166 — — 0.70 1-50 — 

Prawtoue day's open mt, Calls 2303. Pm 
Volume, 1 
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GlobalTreasury Services 

^Seoondtonone" 

Our story starts in 1835 when the forerunner of 
the ANZ Group wafl granted a Royal charier in London. 
We have been adivem the GtyeversiiKe. 

In the earfy 1950s AN2 were among otepicaieers 

indevdoping the Fore^n Exchange Market 

We have expanded with the markets, earning a 
reputation, for high ethical standards and dedicated 
professionalism, with emphasis on customer service. 

Today, London Treasury Is at the international 
cerdreofthcCjrotips foreign exchai^e dealings. Behind us 
stand assets of over A$49 bdtion, and offices in 
46 countries. 

We are foe predominant dealers and market 
makers in Australian ami New Zealand dollars- Our 
acknowledged skills in US doHax% sterling, yen and other 
major currencies are equally strong. And through 
Qin^aysBankwehavesprciaishengihsmthecurrendes 
of India, Pakistan, Sri Lanka, Bangladesh, Africa and 
Middle Hast regions. 

We are wdlknownas product innovators, especi- 
ally maftematwe financing techniques 

Just as important of course, is our service fo 
customers. We offer fine rates, rapid and competitive 
prices. But it is our overall, efficiency that gives us a 


exchange services, telephone ANZ Treasury today. 


Major Currencies 01-2803219 AusbahsixnCunndes 01-2*03302 

Corporate Traders 01-2803309 Euro Markets 01-2803300 

Futures 01-2803219 Financing Techniques 01-280 3228 

GzindkytTX 01-6261336 Griadbya BroAA M*dld* 012831745 

AIIbank 

AU8TWAUAANDNEWZCALANO 
BANKlNOISflOUP UIWUTKD 

tavriK4W«MI«MlMbeiiThriKSWcg(VMnUAiaaM 

Head Office, 55 Coffin* bratvMalboarnt, Victoria 3000. 1U: (03) 658 2955. 
IteAAMW 

BXg w piANZCMdl raw^ lsCat tthwt S UeRl MdMlCWTO 

WfcQwaOJJUOEapbtaO 

Tbu887Xn 

VwttMrailUirCoteAKZX. 
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fc^yyORLD of 

BankinG 


Notice to International Marketeers 

Look far The World af Banking at these top conferences: 
International Financial Services and Technologies 88 (The 
Barbican. London, October 21-23). 

Computers in the Oty (London. November 1B20). 

Our representative will distribute the September/October 
issue or The World of Banking to bankers and financial 
executives In attendance. 

Find out how The World of Banking can help you market your 
services and product* to the top managers at international 
hnihi around the world. 

Please telephone our ad v ert isi ng representative for complete 
information. 

Call ADS Publications Andrew Cfflander i or Eli zabeth Slade 
(Tel: 0494 77544*, Telex: 837784 WESFOB G) 




TVs vtvertismient complies wHk th* requirements af the Council of The Stack Exchange end does not constitute an offer of, 
or bwtuthm to subscribe for or purchase, any securities. 

These Securities have not beat registered under Ac United States Securities Act of 1933 and may not, as part qf the 
dissHbution, be offered, sold or delivered, dlreaty or butireafy, in the United States or lo United States persons. 


Security Pacific Corporation 

(Incorporated in Delaware, United Stales of America) 

¥20,000,000,000 

8% per cent. Japanese Yen Notes due 1991 


Price 11414 per cent. 


The following have agreed to subscribe for the Notes:- 


Nomnra International Limited 


Sumitomo Trust lnteniaticflial Limited 


Bank of Yokohama (Europe) S.A. 


¥ 20 , 000 , 000,000 

844 per cent. Japanese Yen Notes due 1993 

Issoe Price 118 per ccsC. 

The following have agreed to subscribe for the Notes:- 

Nomnra International limited 

pgjwa Bank (rapHal Mana ymBit) limited Sumitomo Trust International limited 

Bank of Yokohama (Europe) S.A. 

AppBcatkm has been made to the Council of The Stock Erahmige for the Notes to be admitted to the Official List. The 
Note? will bear interest from 18th September, 1986 at the rale of 8^6 per cent, per annum payable annually in arrear on 
18th September in each year, the fiist such payment to be on 18th September, 1987. 

Listing particulars relating to Security Pacific Corporation sod the Notes are available in the Extel Statistical Seraces and 
copies may be obtained during usual buaness hours up to and i neln d mg 23rd September, 1986 from the Company 
Annonnaanearts Office of The Stock Exdiange and lip to and including &id October, 1986 from> 

^kmmralnternatknalUnAed, KtenwortGrieveson and Cb, Bure povett Ltd., Security PbdficNiitiooal Bank, 

Nomura House, 20Fendinrch Street, Heron House, London Branch, 

24 Monument Street, London EC3P3DB HigbHolbom, . 2 Arundel Street, 

London EC3RSAJ London WC1V7PB London WC2R3DF 

18fh September, 1986 
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5 2* 

17 6 
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*2 » 
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32 1« 

1© 73 
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F0. Cool Gca 50c _ 843 +20 ZOUft — 36 

FiH Safer DC*. Uc MO Q15c U 20 
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SUMeteRl 928 +4 QlSOt L9 130 
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LONDON STOCK EXCHANGE 


Financial Times Thursday September 18 1986 


Account Dealing Dates -w- 

Optkni 9 

♦First Declare* Last Account I jl 
Dealings (tens Deritegs Day ■ 

Sept 1 Sept 11 Sept 12 Sep i.22 
Sept 15 Sept 25 Sept 28 Oct 6 
Sept 29 Oct 9 Oet 10 Oct 29 

• New-time ” deaHnga may taka 
plaaa from *30 am on bualneae dqri 
•ailiar. 

A Jess volatile session in 
London markets encouraged 


Less volatile day aids with equities 
higher and Gilts lower 


company, softened! a couple of 
peace to 50p after profit-taking. 
Kwabn lost , 4 at 42p, bat Bitot 
Investments added 8 at 203p. 


ES2EL T hl MOp follo^ig confirmation (hat 

SX tradtog SJditiSs ffi 8 « SA* « *™**i?* 


softened 9 to 


FINANCIAL TIMES STOCK INDICES 


company registered in Luxem- 

SfSSiffiliS Sssa-K 

STapiSTatt ^oyds broker Mlnet reflected 


S7SSUT SASSIMT'lS 

to J b^ h l^S»>TO^ i ^v I W^S n ^eeL issues, profit-taking in" the wake 

iLTStiSSi «L«f_s*5 ftgg '.'ggs 

than on recent occasions. The if t jSS aI 

Dow Jones index rebound late „od^ P ' technical ^Uiiywith 

on Tuesday gave dealers cause JgJgSf 5 A ind 

to Wao chl P i f u « i GWS^h! STaSutB p * 

at the evening, but the move * 

was overdone. Potential buyers BAap- 

held fire and prices gradually Belhaven Brewery closed 4 up 
reverted to their overnight at 76p as Mr Tony Cole of Best- 
positions. wood acquired a further 1289m 

The reaction was blamed on shares at 80p per share to add 
the West German resistance to to the n ear-19 per cent stake 
US pressure for a cut in interest acquired over lbe past week or 
rates, although this was known so. Elsewhere, Allied-Lyons 
before dealings commenced. For jumped 8 to 333p, after 335p, 
a time business stagnated but on hopes of a bid from Elders 
In the early afternoon a few T* L . while Guinness improved 
institutional operators began a few pence at S28p. Bass rallied 
picking up stock and the rone from 730p to finish a net 5 bet- 
improved. The continuing ter at 740p. 




U tt 
8M5 8MB 


So* VMT 

n mo High 


GcmnrtrrtStxs 5545 8MB »J4 BW4 8741 9929 Ha 8039 1274 49 JS 

(WO own kw/ 35) c vina 

Rndtatmst. 9219 1276 99J0S 9326 9U» 8836 9748 8635 1054 5053 

Om (2901 (2B/UM7) (3/1/751 

<Mwy« 32752 L2622 3J8H& 1270.9 32982 VDU 3^25.9 109*3 32289 4M 

IV4) U4/11 OWBU (2MM0) 

GaUMMc 3106 3173 3122 3UB 2974 3104 3573 183-7 734.7 «L3 

tZ7/u tiam nww lowuvni 

OrcLDb-YW ««««*»« ar tcwiUTY 

EankpYMflUMD 1032 1014 9.940 1*07 934 1146 S*pL 16 

HEMfotaOm 1224 1209 3234 1208 1246 - 1062 Ot Edged BargNaTZ "IbS m T 

Total Bargata (EC) 2*348 ZW90 23«7 2*678 21,468 2*998 gM M«J 

Equity Turnover &n. — 53W9 60060 87941 64439 37134 s^S/SZm 

IUNljItagNai — »263 22361 3*502 2*894 17457 6»t Edged __ m.9 1M4 


Stares TradBtOaO. — 2224 2533 3BU 2908 2002 1 jgjgSSg” 1 I jjgg 

• Opening lOtun. Ham. Noon' 1 pm. 2pjn. 3 p.m. 4p.m 

|1276j 61 llZTOBl 3266.4) j 126*5 1 ) 1266.91 j 126*3] ] 32714) |l272. 

Day's High 1276A. Day's Low 1265.7. 

BMB 100 Boh. Sea 150006, Fted tot 192* Orttayy l/THBj, 6 pM Mtam 12/955, SE AttaHr 1974 H1-HJ5. 
LONDON HEPWT Ml* LATEST SHAME INDEX! TEL. <0-446 MW 


erratic behaviour of the US mar- Leadine Buildings staged a hid situation. Among the up 5 to 2S3p. Jones and Shipman changed at lffip, the sharp 

ket early yesterday foiled to moderate* rally with Bine Circle leaders, Woolworth touched held at lSOp after toe interim increase in first-half profits 


Act coaaj Tui6iuaj mAflpr9tf> tohv with nine iircic i i-n i -w 

dampen spirits and toe FT adrim ud 6 to 547o and BPB 700p following news of the statement already discounted. Owners 

indices headed higher. They indnstHes immovin/ 4 to 48?u. doubled interim profits of aver Untied Nsenite were marked Abroad hardened a fraction to 

stopped short of their enhanced « i»Laati, annual £23m, but later reacted to close up to 244p following toe interim *Hp following toe interim re- 
opening levels but the FT Ordin- resulrg expected shortly finned only ZO higher on balance at results, but drifted back in toe outs and confident statement, 

ary share Index still closed 13.0 4 ^ 1420 and Gestaln sained a 87 Bp; the shares have been par- absence of follow-through sup- Elsewhere in toe Leisure sector, 

higher at 12752. The broader- Uke -J™-* t0 S20p . John ticularly nervous of late amid port to close unchanged ax SBWp. SelectTV revived with a gain of 

based FT-SE 100 share index Mowlem were boosted bv Dait- suggestions that Dixons was on Other leading Food issues 2 at 16p. 

ended 13.7 up at 1610.4. Tnimel contract hones and the verge of selling its stake traded quietly, but usually Jaguar were the outstanding 

The Bonn refusal to lower g t0 dnop while Taylor in the company at 800p per ma na g e d modest progress. Cad- performer in toe Motors sector, 

interest rates made prospects Woodrow hardened a couple of share. Dixons hardened a couple bury Schweppes added 3 to 174p, the shares attracting persistent 

for a reduction in UK base rates pence to 307p. Among Timbers, 0 f pence to 370p, after 366p, and as old Tate and Lyle, at 813p. and often sizeable American sup- 

even more remote and Gilt- and Southerns finned 4 Burton gained 4 at 302p. Tesco revived into mi improve- port prior to closing 13 higher 

SSg* to 186 p, but Meyer faternaUonal Leading Electricals rarely !8 at AjMriiUiiMiii, «t. BUp. News of the 74 per 

shed 2 to 241p foUowtog reports strayed far from prevjous cfos- helped fr * toakert recommenr cent jump in preliminary profits 

toe D-Mark, it went below 3.00 ^ a large line of stock on offer, lng levels. Elsewhere, G. ML da tom, ^h arde ned a penny to the sharply increased final 

for the first time, algo, unsettled haj Gronp, currently fighting Scholes advanced to 815p on lS3p. Esevtoer e, Ho me Farm dlvidMid failed to inspire Arm- 


l0 Wif.ui G SiL! an unwelcome bid from BET, the interim figures and proposed r roe 10 to ^ j strong Equipment which settled 

Closed unchanged at 140p, after one-for-one scrip issues before “SS? 1 ^ a net 3 easier at 120p, after 126p. 

139p; toe latter now speaks for settling only 5 better on the day Cray, after touching 9&P on the Elsewhere minor gains were re- 


“W longer-dated GUts ^ le *SSd °i bldrSSK? ^nSted’ a“late 300p; toe toterini remdta i are 

regained as machas i of their H3, reflecting a firmer open- ^°^S r spmtfo ^ Grand Metropolitan scheduled for next Thursday, 

early losses on a combination ing by thestock on Wail Stoeet, SSLmc. 7 *™ etf? doot dosed 13 higheTat 408p. Among Papers, aondalkln 


rise of 7 to lSOp in United »?>« tojimd 


investment demand only to turn where in toe Chemical sector. ■ sain of 5 at 145p and Lad- t0 increased interim profits, 

off attain later. In toe after- Laporle added a few pence lo ? a 2 8 ^inn a biwerose 8 to 333o Bemrow held at lflto despite toe 

houitftrade, the dnUlW^- 388o awaiting today's half-timer SSv ^ strong interim profits recovery, 

tinued and selected longs closed while Crofia Interuattonal v g™ settled without Glaxo advance ^ Property majors took a 

a net * down on toe day. Con- improved 3 to 151p on second “gjg semeowit^M aamnw wv-uiwo modest turn for toe better. Land 

ventional shorts and index- thoughts about toe interim E&Ped by an ntitial steadlm- Securities edged np a couple of 

linked issues also move d lower figures. ojSS ISSSSSSi AJSd 31^ and MEK added 

but not to toe extent of the _ . . SLaSr^orTims internatiraM stotoa made head- § to 315p. Elsewhere, Grainger 

!«» ChDrch jump . caTjnJS 

NatWest din and rally Ouuth and Co featured Ttoich gained 10 more to§00|? BeeUtt and Coleman, JJaaSf *afSf whlkTliiiry 

lvaiwesi Oip ana niliy stores with a leap of .85 to a to 13W. reflecting interim results at the STtoaSaSS 


The afternoon announcement peak of 440p on the announce- Leading Engineers ended toe lower end of market estimates, 3m ontmme of bid ^kTlhm 

that NatWest had applied for a meat that Ward White had day with small gains on balance, closed 5 cheaper at 804p. Else- 

listing on toe New York Stock acquired a 52 per cent stake GKN dosing 3 firmer at 287p where, bumper half-year figures 

Exchange and plans to issue in toe company? Llntroft KU- and Hawker 4 better at 48^. to in rS^^^iSeSJLd W? 

od isnnon nAn> oY.-.roo a nnk. -nao « t n v*wti mi mivni NvntnMit Rnnm TmfnotriM K iszi.ZZZ a An a airector had increaBea ms hoia- 


uaUy ended the session only a Batnero improved a lew pence accompanied the interim figures, the development of the com- rase iw nouns ro 

penny easier on balance at 534 d. to 227p, after 228p, .in. .belated TI drifted off on scattered offer- puny’s anti-Aids vaccinft. Apple- ^2 

after 325p. Other eleorera rarely response to Press comment, hut ing to dose 8 cheaper at 44ta, dorr, still reflecting takeover reflec tin g fading bid 

strayed from their overnitfit Goldsmiths came on trffer- at while Glynwed eased 4 to 306p. hopes, moved up 15 further to h0 5*5; 55”*sL®? nai, S 

levels although Lloyds moved up * 228p, down 3 Tern plummeted •Seseutter, scheduled to reveal 2»p in a restricted market, mm finned a to 7qp. but A. and 

3 late to 445p. Elsewhere, 9 to 35p on the Gorton Beech ? % alf-year figures tomorrow, gave while vague bid rumours accozn- j- Jfucja ow shed a penny to 

panied a rise of 10 to 68p la jSST^i-^. 

SffiS 2 fi?S 3 ^!StoafrS J p p^ 2 S , ?o^ 7 K? ,,n Trust 

gain of 10 to 4Sn while Pent- gained a penny to 74p. 

FT-ACTU ARIES SHARE INDICES 

These Infices n the Joist corngRitira of the FhnacU Times, Sit? b^re 11 tcTchS and teww^ fotm uSumnildS 

IwtHale of Actearies mN the Faculty of Actwries ^ 5 ?o » JSSMSS 

Gestetoer 6 to Dealings mesas. Tm reflected Far 
EQUITY GROUPS Tm% Mm ra Yew resumed In Peek Hr ilngs foi- Eastern Influences with a decline 

euuitt bKUun wofinomfaf Septemtar 17 1986 S S? $* , m , i^^toS mJS at of so at 280p. 

JL *IIH.*FPTinN* 16 15 12 [ W* J 22p compared with a suspension Financial Treats displayed no 

to SUD-OCblluna price of lop. English Chin* set trend after a moderate busi- 

. _ . . . _ Ea- 6ras ^ Gays rallied 9 to 334p, while ness, Argyle Trust, which had 

Figaro in pwea ftM i itew of Eanfew ** Bette and Netan were note- Jumped dwuply the previous day 

Unto per *eettan ■** Jgs ng* 1MI% I486 Mb Ism M Mb worthy for a gain of B at 98p. on speculation surrounding Mr 

CTM Lee International dosed un- Nick Op penh elm's slake In the 


EQUITY GROUPS 
& SUB-SECTIONS 

Figaro to parenthesK show uuwCi tr of 
stoda per section 


Wednesday September 17 1986 ^ ^ 


El tm Et 

Entap Dh. WE 

Mb DqTs TkM% YfeU% Ratio 

Ho. Chaoga ObnJ (AC Tit 0W1 

% 29%) 


1 carnal - goods (212) 

2 Bulhflng Materials (26) .. 

3 CortraalnB, Cocsmxakw (31) 

4 B*ttrtcaha2) 

5 BeqnMta(38).. 

6 MidankaJ E n g lww l n g (60) 

8 MeUb and Metal Rumiag (7) 

9 Motors 06) 

30 Other Inkstrlal Materials (22) 

21 caiesuMreitaotJFQxs) 

22 Brewers anil DbUHtrsCg) 

25 Food Menafacarlwg (72 ).. 

26 Food (total Hog 05) 

27 NaeWrand HessakoM PrwtocU Ctfl) H 

29 Lehare(2B)_ 

32 PdUtsWog&PrtailagCM) 

35 Packaging and Paper 05) 

34 Stores (38) 

36 Teams 07). - — | 

36 Tobaccos (2) ! 

41 OTHER GROUP* (W) 

<Z Cbemkals<20) 

44 Office Egulpweat (4) - - 

45 Shbptog and Transport 0 3 ) 

47 Teleptwoe HetworigO. i 

46 MhcenanctwsWB- — j 

49 inausTutAL aaouPt«a3) — I 

51 011 & Gas (17) 

59 500 SHSRg mncxcaato 

61 FINANCIAL GROUP (137) I 

62 Bantam — I 

65 Insurance CUto) (9) 

66 Insurance (Ca n pod to ) (7) - j 

67 Insurance (Brokers) (9). 

68 Merchant Banks 02) 

« FWsTtfHW- — < ■— - : 

70 Ottar FlMBdal (24) : 

71 htrotnert Trots ODD 

81 Mbdng Finance CD 

91 Ownew Traders 04) — ! 

.99 ALL-OTAJ«ltfl)gX(734) 1 


FTdX 100 SHABE KtSEX# - 


348 13.92 

343 M-26 
345 X748 
498 1521 
2.94 12.94 

444 32J5 
442 llH 

349 1234 
4X1 1641 
U2 15.95 
345 1346 

344 1339 

247 2237 
237 2137 
402 1648 
482 1733 
342 1649 
247 2*83 
341 1247 
427 844 

437 3443 

438 111) 

446 3*44 
442 3544 
419 114V 
134 HJB 
339 1544 
642 9.96 

296 3*31 

445 — 

348 733 

444 — 

4*7 — 

449 3332 

409 — 

332 2228 
4jU 13*1 
299 — 

532 946 

454 3*53 
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IC Gaa move up 

Eerier erode on prices follow- 
ing the latest increases hi US 

stocks of oil products prompted 
a quiet but nervous session is 
toe oil sector. Initial modest 
gains were eroded in mid-mom- 
mg but sentiment improved in 
toe latter part of the day and toe 
leaden picked up to dose little 
changed on balance. IG Gas 
continued to reflect hopes of an 
imminent bid bam the US end 
moved up 9 to 4B0f>. 

Titaghar Jute, an outstanding 
market of late following public- 
ity given to Gauri Shankar's 
recently acquired stake in The 
company, jumped a farther 60 
to SeOp. 

A lack-lustre showing by gold 
and platinum prices led to a 
much quieter session in mining 
markets. Bullion drifted easier 
throughout the day, reflecting 
recent bearish forecasts for the 
metal price and a firmer trend 
io the dollar, dosed a net 87.5 
cents Off at 8613.625 an ounce, 
while platinum dipped around 
510 to $566 daring the afternoon. 

Sentime n t In .Gold shares was 
additionally disturbed by the 
major mine disaster at the Kin- 
ross operation in toe Eastern 
Band. Kinross shares dropped 
40 to S80p. Other Golds opened 
on a steady note but gradually 
fell away on lack of interest and 
persistent «™*n selling pressure. 
A number of “hay” recommenda- 
tions, emanating from toe 
Centenary Gold Conference cur- 
rently being held in Johannes- 
burg failed to encoarage any 
significant demand, - with toe 
notable exception of Western 
Deep which rose i to £271. 
Among the leading issues Band- 
fontein. fell £U to £68|. The 
Gold Mines index gave up LS to 
316.6. 

South African Financials held 
up well. “Amcoal" continued to 
attract good support following 
toe EEC’s failure to implement 
its ban on imports of South 
African coal and the Shares 
moved up 25 more to 573p for 
a two-day gain of 75. Anglo 
American Corporation hardened 
| to £10*. Gencor rose 58 to 975p 
os news of the acquisition of a 
48.5 per cent stake in South 
African industrial group Malcor 
from Sanlara and Sankara in 
exchange for U88m new shares 
in Gencor; and Sankocp 

intend to swap toe Gencor (hares 
for * shares in Gencor's 
parent Federate Mynboo. 

The mixed Frees reception 
given to the msxginally tower 
preliminary results saw Consoli- 
dated Gold Fields dip 7 to 53flp. 
Bio Tlnto-Zlne. due to announce 
jnfarim figures later today, .foil 
a *rtn*iar amount to S87p. 

Australians continued to lose 
ground, depressed by the farther 
decline in overnight Sydney and 
Melbourne markets and toe 
easier trend in metal prices. Of 
the top-quality Golds, Central 
Norseman foil 20 to SGfjp and 
Gold Mines of KalgoerUe 12 to 
558P, whae.Yeaeldohidlpped 9 to 
146p. Sena of G walla were a 
shade better at 299p following 
the more than doubled final 
dividend and sharply higher 
profits. 

A subdued session in toe 
Traded Option market saw only 
ig.R 27 deals dime, comprising 
11,989 calls and 6,8*7 put* 
figures well down on the pre- 
vious day's total of 28,706 and 
last Friday's record 37.544 
Hanmn Treat attracted £210 
calls and 38 puts, while the 
FT-SE 100 accounted for 991 
calls and 1482 puts. 


EUROPEAN OPTIONS EXCHANGE 

> *»■ I **• Mg. " 

Sarto W. I la ti I U* V*. la* *ot* 

46 * - - M24I 

an eu 61 3? — — " 


an I ba 
99 1450 


19 aw - - 


Tn 5 sT 89 75 ® 

i tit a 4 — — n^rntj 

= = g *£ - = • 

S nj « 2 = = * 

Si tt SSI 2 840 FC294S 

£ *15 36 W 2 630 

U MS 7 2JQ 1 4806 " 

\ * 33 = = : 

30 5J0B * . 

6 020 as MB — - * 

m 153 138 7JM S VO 

M MOB 5S JO 30 3240 - 

34 WU — — — — " 

s sSS 2 *? i S : 

^ - g g - z : 

am- — — — " 


FL60O zro 2Z0 

M!J 382 BA 

FLUO 66 OSO 

n.» 300 3 j30 

FL95 1S3 Z 

F1.90 60 2A 

FU70 IBB 060 

FU30 354 2 

HiBJ 60 060 

FL73 73 240 

FLUO 8b 070 

AMRO P FUOO 2SS 4S0 

ELSV C R22D 32 Ate 

ELSV F FL22D 49 9 JOB 

6/ST C M 2M ISO 

GIST P FL56 XU 7 

HEM C HJUIO 99 29D 

HEIN P ■ RJ» UO OSO 

HBOC FUB7J0 JU 1 

mm e H.90 eg om 

KUM C FMS 290 UO 

KUi P FL30 237 6 

NEDL C FU80 TZ 3J0 

■cdl p flzso at 7 

HATH C FL90 94 060 

HATH P RK IS UO 

PHIL C FL3S Z71 OSO 

PHU. P FL50 902 UOA 

BDC 332 UO 

»P RW 223S SS8 

ROBE P FL90 1 LSD 

UHIL C FL5B3 US 

UHIL P FUBO 303 3090 

TOTAL VOLUME 1H CONTRACTS: 3*488 
A- Aft B-BU 


AW- 

5 [ 18.90“ 


1 &50 

1 7 

5 7 

23 640 

2 4 

20 450 

14 430 


M 240 
«L BSD 
» 5 

8 680 


221 360 

i 3 330 

34 1550 

15 *90 


OCal P-PW 


TRADITIONAL OPTIONS 


Deri- Deal- Dedara- Settle- Securities, 
bigs tags tton ment Telecom, 

First Last Last For Cotts, Com 


Securities, Ferranti, British 
Telecom, Noltim, Mitchell 
Cotts, Consolidated Gold Fields. 


Angl8 Sept 5 Nov 28 Dee 1 British Syphon, Pavion, Circa- 
Sept 8 Sept 19 Dec 4 Dec 18 print, Bockware, Bentalte, Bronx 
Sept 22 Oct 3 Dee 19 Dec 29 Engineering, Bichardons West- 

F»- rote JndfcattoM Kendo/ “1*^“?.!; 


ror t me ruocuhvw *bb enu r. k,^ 

Unit Trust Sendee 

Call options were taken out In Lee Diteraationri, Absee and 
in Barker and Dobson, Britannia British Telecom- 


YESTERDAY’S ACTIVE STOCKS 

Above avoraga activity wa« nottrf In tha toDowing atoefca yaaterday. 


Cloalng Da/a 
Stock nrfoa ebanga 

Am acrid 134 — . 

AaMay (Laura) W — 

Boots 221 4-2 

Bridal) Awsapaea ...... 448 — 

Burton 302 + 4 

Coramardal Union .~ 2S6 — 2 


nrfoa otunga Stock . prioa 

134 — - Dbcons Group ............ ‘ 370 

184 — Grand Metropolitan ... JOB 

221 4-2 ICI £10S 

448 — Jaguar 613 

302 + 4 Maries and Spancar _ 208 

286 - 2 Smith (W. H.) A 272 


Cloalng Day"a 
pries change 
‘370 4-2 


TUESDAY’S ACTIVE STOCKS 

Baaad on bargalna racordad In SE Official Uat 


Stock chang 

Glaxo' . 21 

BAT Ihda; — ... 20 

BTR 17 

BP IB 

Flaona 16 

B aa cha m ..... 15 


He. ol Tuna. Day's 
ckangaa ctoaa changa 


No. of Tuaa. Day'a 
ctangoa c loaa changa 


‘ 'tlateety 14 278 

-7 PrtfamrUol • 14 848 

-13 HTZ 14 683 

-13 Wall coma 14 188 

-» ICI — 13 Cl CP, 

-13 Shall Tran* ... 13 877 


RISES AND FALLS YESTERDAY 


BrttMi Fonda - 

Coaporaffona. Dominion and FOmfgn Banda 

HtdimWala 

Financial and P r p p arU a o 




liaaa Fails Sana 

— 107 6 

— M 31 

270 2» ses 

103 183 294 

16 27 72 

1 2 11 

46 46 96 j 

S3 88 86 /* 


Total* 


LIS 122437 12ZL97 «2£79 
L79 1MUB X809J6 345U0 
L33 1469.98 M3432 131233 
L96 379.79 37*11 38L44 
U9 MM3 34*33 20*49 
JO 27758 27429 173.93 


NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (27) 

BREWERS (1) Bathavan Brawsry. 
BJECTUICALG (2) Alfrfiamarlc. UEI. 
FOODS (1) Hama Farm. INDUSTRIALS 
(8) Astra AB. Dinkla Haal. Hawitt (J.). 
Johnaon Matthay, My* on. Rgira and 
Nolan. PROPERTY (6) Gralngar Truat. 
Tap* Eatsiaa, Do. 7^pc Conv. 2014, 
Truat of Pro party. WAraldhava. STORES 
(1) Churah. TEXTILES (4) Saalaa (J.), 
Bunwuax, Lowa (Rohan H.), Lylaa (S.). 
TRUSTS (1) Brfnt Invaat*. MIMES (8| 
Eaatam Transvaal Cana., Walhom, 
Anglo Amartcan Corpn., Cantral KaU 
goorika, Entarpriaa Gold. Whim Craafc. 


NEW LOWS (28) 

BRITISH FUNDS (7) Excb. 14po 1888, 
Traan. 3pc 1991. Conv. 10pc 1006, 
Conv. Spc 3000, Conv. 86pa 200* 
Traaa. ftpc 2007, Tnaaa. 8pc 2000. 
AMERICANS (1) BASK. BUILDINGS 

(1) UOay (F. J. C.). STORES (1) 

Goodman Bros. ELECTRICALS (3) 
Blink. Dufalllar, IBL. HOTELS (1) 
Savoy Hotal A. INDUSTRIALS (4) AJr- 
aprung, Brammar. Mitchell Cotta, 
Nolton. INSURANCE (Z) Sadgwlcfc, 
Steal Bom'll Jonaa. LEISURE (1) 
Scanro. PAPER (3) aondalkln, KMar- 
fold Inc.. Saatchl & Saatchl BJpc Cnv. 
Prat. TRUSTS (1) Pacific Aaaata Truat 
Sar. 1 Warrant*. OILS (1) Floyd Oil. 


Da/> DVi Myi 5m 
Champ Utah Lo» 36 
kl3J llUU Il5f7.9 1159*7 I 


6KL2S 60769 60050 

SUM 97259 663-87 
065.90 972J0 89*50 
47*24 4*209 47*52 
216743 217491 136747 
33945 34129 DU* 
95225 357.90 95*79 


_Y Jt i ^ 

lM*al 145*51 lM*sl mSt 



FIXED INTEREST 


PKWfl 

«Mcn 


MW Cajn Uw afo* adaft 
m dm to to 

17 % 16 tflONC 


1 5y«« 22US -027 12124 

2 5-15 yt«—— 13*01 -*58 15526 

3 Owr 15 yean— MMI -*» MM* j 

4 li te J eawMl*. MSJH -947 ISM* ! 

5 ABitoda— - — ■ — 13*51 "M ISM* ! 


1 ire 

2 Coapm 

4 Medan 

5 Cowow 

7 High 

oospm 

3fl Inedrtw 


6 5ye*rt XLL54 -021 11225 I 

7 ChwSywn. — H4.1* -*» 11UB ; 

8 ah «*«ww 11446 -*2J UU3 ) 

10[Rnlaf«a_[ 9122 I -*99 1 8420 I 


wSSzz 

25 yean — — 
5 yenSiwuM. 
15 yens— 

25 lean 

5 yfan.^— 
35 rKmhw. 
25 yean. 


31 Inflat'd rate 5* 5)nu 
12 bdlafniat»5% OMrSyes., 
D inwrnreeiM 5yn» 
34 lafitfantlO* (hwiyi*- 

15 Bate* 5 yan.— ~- 

16 Loan 35 

Jl 25 wan 

ISlftthrori . --1 


tod 

Tm 

Ymr 

Y 

¥ 

ago 

*15 

tm 

*99 

MS 

*n 

MM 

*17 

*a 

1UI 

SUB 

1*25 

3442 

3*20 

3*12 

3*56 

*« 

*91 

IBM 

3945 

1*34 

3449 

3937 

2*29 

2*72 

3BJ4 

*11 

3039 

W4 

*15 

W . 

442 

» 

1" 

44 

351 

349 

14 

241 

249 

U 

334 

232 

__ *0, 

1*9* 

2*56 

H57 

2*19 

1045 

3345 

2*15 

1*05 

1132 

2*59 

1*52 

ta w ■ 
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price 15p,tePMt to* 


BASE LENDING RATES 

% % 
19 
It 
39 
19 
19 

tt 9 
» 
to 

tt • 
tt • 
tt 

U 9 
tt 

tt Ttrmofcntig * Ktmnohat ]| 

to KsMwwley*Co.l4d 1CM 

tt UoydoBank u 

tt MaaeWeatawLW. tt 

tt Heriusd * Sons ltd II 

tt lii dUmrtBank » 

tt • Mragan Grenfell U 

U Mount Credit Corp. Ltd __ 1* 

U National fik of Kuw»iL-» tt 

19 National Girobank.^.^^ 1* 

tt NatiaulVestminstK , w . II 

N Nortbem Rank Uri U 

U Nonridi Gen. TrciL tt 

» PKFinan8.Intl(UK) llU 

U Provincial Trnst Ltd U 

It fi. Raphael & Sous — II 

tt P nvh n roho Hti ar g ntno It 

fttJC Eoyal/filof Scotland— U 

tt Royal Trust Co. Canada — U 

11 Standard Chartered it 

tt Trustee Savings Bank— 39 

U TJDT Mortgage Exp-aa flU 

tt Cnited BaskofSnwaiL^ If 

*19 United Mtinihi Bank 39 

1* WertpacBanktogCGCP^ 10 

U VUtemylMAv^w. KM 

U yoriodtinBank tt 

• Uenfonof the AccapUng Hoons Committee. ••7-dw(ieiiiitits54l96.!l- 
month 6(0%. TDpTTet^-£2^00+at3 mootin' ootica 9 JZ%. Atcaflwbn 
£1*0004- rwnalm defosttad. 2 Call dqusits £3^)00 and owr W»% B"». 
1 Mortgage baw nte. } Demand deposit 3L82%. Uortgaoe 32%. 
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Sack Sdn ffigh IwtM ttag. Sack 

fH*W 

Continued from Page 43 'S 

ftfcUm 

0»MHa30 14 205 US) 14% 14 Ij + 1*' gg® M0 

P n BoadSvtlO 

V r v >miui .06 

PNC 1 ja 9 1185 4ft 42 <«% 

Pacar 140 W W4 413, 41% 41% 

PacFsJ 151 34S 15% 143, 151,+ 1, gff 1 ™ 

PTotan JO 15 13 U 13% 14 . „ 

PaooPti IB MB 15% 15 15% + % 

PancMx-13& 19 77 10% 10% 10% + % gW™ 1 

PaifcOn JO 9 ft 6% 8% Sffg?, 

PauWr - 18 213 15*4 15% 15% guaffri 

Paycxa 43 258 21 20% 21 + % Ry “‘ p * 

PeakHC 31 223 15 1ft 15 + % 

PegGM 310 . 8% 8% ft - % 

FMnbcpl-20 14 87 471« 47 <7% + % SAYIfKj 

PonaEn2-20 8 2 3S% 3S% 35% - 1 SCI Sy 

Pentair .86 11 739 25% 25 2S%+ % sa 

PoopEx tOi 21 HI 3% ft 3% - 1, SHLSy 

Petr He 1.12 18 153 24% 24% 34% - % Safecds JM 

Ptirmct 779 10% 8% ft+1% Safeco 17a 

Ptmnd-110 262173 20% 20% 20%+ % SalHtts 

PtiilGf .60* 14 56 22% 22’< 22% - % SlJode 

PhnxAni 18 195 3% 5% 3% + % QiPnuisl-S) 

PicSava T7MS7 Iff, 17% 18% SalCpt 


mrinw.iw “6 "T*> - • 

PtiilGf .60* 14 56 22% 22% 22% - % SiJode 

PhnxAni 18 19S 3% 5% 3% + % QiPnuisU 

PjcSxvQ T7MS7 Iff, 17% 18% SalCpt 

P*C*ta .48 17 SO 2W, 21 21% + % SanBar 

PJoeHt 1.04 12 298 351, 34% 34% - U ScanOp 

PonSt .12 11 6% d ft 6% “ % ScwlTra 

PoFolk 128 4i, 3% 4% + % sctmer . 


Sain High Low 
HMD 

131275 33% 32t, 
12 82 20 19% 

1428 8% . ft 

22 15 17 16% 

11 3« 32% 31% 
M 547 32% 32% 
11 11%, 11% 
175 4% 4% 

2317 14 13% 

130 8 7% 

74 '484 281, 27 

S 312 8% d 6 

38 8 ft 2% 

8% - 8%' 
46 088 32% 21% 


33% +1% 
20 + % 
«%+ % 
«%- % 
32%+ % 
82 % - % 
11 % - % 
4% + % 
14 + % 
7% — % 
28 + 1 
® - * 
2% 

8% — % 
82% + % 


Ptfolk 128 4% 3% 4% + % sower .32 

PlCjiMfl 22 600 17 15% 17 +1 SctibnA, .44 

Pore* 35 128 28% 28% 28% . SctMIc 

PcmeR 43113-18 1% 113-18 + 1-WsOSft 

Powrte 13 11 10% 9% 9% SO lax 

PrcCst .12 18 S M% 23% 23% - % ScrtpH JO 

PrpdLB 98 126 11 10% 11 . 

fV*nT 150 3% 3 3%+ % 

PrtceCa 252306 30 28% 29% - % 

PrmeMd 30 88 4 ft ft ^ 

Prtronx 177 13% 1314 13% - % gggP 

ProdOp .18 44 4% 41, 4% + % an 

ProgCs .08 15 258 32% 31% 32% + % “"2L £? 

ProfrfTrl JO 11 48 10% 10% W% + % g“*2"r ^ 

PftxUe .70 11 B a 2 2 , IJSS i» 

prvu. 84 7 Z» w, at aST'S 

PurMBa .20 25 B22 23% 23% 2ft + > 

QMS 17 208 12% 11% 12 + % gSJJS K 

Quadrx 2057 fti 0 ^ + J* ShtiJbd .60 

QoakQn .42 11 5M 13% 3% V* - % S£mTvB4 

Ouanffn 9 B 17 1 4 17 17 Ohnfhw ill 

S 70 110 3% ft ft-% f£32T’ W 

Outxioa S3 138 St ft B - % M 

Quotrn 29 28 IB 18% 18% aSU* 


PAX J01« 
RPM .62 
BadSya 
HadinT 
Bad ion 
Hagen 
Hamer TOO 
ftayEn J4 
BedJCr 
i-aadng 
Pccctn 
ncdhnL 30b 
fteocAa 

nccicj 
figeyB JO 

P-tpias .18 

Belied 

RpAum WJ 
Roumi.U* 
ReulrH.40e 


R R 

S6 ft 6% 
18 280 18% 18 
11 041 91, 9 

948 ■ ft 2% 
18 1 8% ft 

3 2% 2% 

10 889 33% 33% 

11 23 23 2212 

30 1% 1%. 

20 345 23% 22% 
IS 78 ft ft 
15 43 21 2ft 

139077 2ft «% 
22 680 8% 7% 

33 ft 5% 
18 13 13% 1ft 

a 4% ft 
132 ft ft 
141 12 15% 15% 
1372 43% 43% 


8 %+ % 
lft- % 
9 %+ % 
3%+ % 
ft- % 

3ft + % 

23%+ % 
ft . 
20 %+ % 
23 +1 
B%+ t b 

a%- % 

Tft 
ft « 

ft+ % 
1ft- % 
43%+ ’f 


StgmAa .24 

SiflconS 

SHIcVai 

SWcm 

SitlOC 

Sknplns JO 


SWara 
Skipper -06 
Smith). . . 
Society 1.92 
SodyS* 
Sortac/i 
SottwA 
SonocP M 
SonrfdJOa 
SCortfl .98 
SoHcxtp 
Sdtfn .52 
Soutnt .98 
Swrgn .10 


S S ‘ 

58 31 8 7% - 7%+ % 

17 428 17 16% «%+ % 

24 141 17% 18% . 17 - % 

454 IBS# 16 18 - % 

29 839 27%. 26% .27% + % ' 
9 814 57% 58% 57i 4 + % 

15 470 fl ft ft- % 

23 mt 20), 27% 28 

141279 381, 371, 37% + % 

0 35 ft 8 ft 

53 6% 6% ft 

14 20 8% ft 8% 

20 29 1ft 10% 1ft 

912 1ft 1ft 1ft +1% 

17 10 37% 37%' 37% 

-42 1170 4% 4% 4% — % 

40 4% ft * 4%- % 

2786 3% 2% . ft- % 

30 33 81% . 80 80 .-1 

44 ft -2% . ft - % 

124896 13% 13% 13%+ % 

20 258 3ft 35% 38% +1 

415 1% . 1% 1% 

206 1 3-18. 1 13-16+ % 

3 T7 15%- 15 1ft + % 

27 51 20% 20% 20%+ % 

IMG ft ' 9 D%+ % 

5679 11% 10% 11 * % 

21 971 21% 21% 21%+ % 

13 62 1ft 17% 17% - % 

18 217 15% 15%-- .15% f- % 

IB 567 32% 31% 32% f- % 

9 244 47% 45% 4ft + 1% 
18 481 15% 75 75% t % 

B 169 7% ft - 71, 

27 784 2ft 25 3ft + % 

12 11 1ft 13 - 13 • % 

13 112 31 ‘ 3ft 30% - % i 

M 3% 3 3 • % i 

227 ift W% 1ft 1 t, 

17 116 10% ID 10% 

17 170 ft 12 12 + % 

250 7% ft ft~- 

11 20 15% 15% -15% + % 

20- 6 11% 1ft 11%+ % 
18x438414 13% M 

12 ft ft ft 

28 84213-16 21V18 2 IS- 16+1- 
9 281 57% 5ft 57%+ % 

12 680 22 , 30% 2ft +1% 

21 ft ft ft+ % ' 

12 41 17% 19a 1ft- % 

22 37% 37 37 - % 

24 1 12% 12% 12%+ % ' 

U 162 4ft 46% 4S% - % i 

V 26 ft ft ft . j 

378 1ft 18% 1ft 

11 260 22% 20% 22% +1% | 
47 247 7 ft 7 .+ % | 


Sovran 138 

Gpecdye 

Spctran 

SpacCtl .07 

Spire 

SlarSor 

G&dBM JO 

Sssssks 

SUfieo .78 

Stanha 

StaStBs .38 

StttmG J>» 

Ster^tv 

Stwtnt .78 

Stital 

Strati* 

StrwbCUO) 

Strykar 

Suben* JB 

Sunana 

SumtHi .18 

SunCs 

StaiMod 

Suawxta 1 

i SupSks* 
SymbT 

I Syncor 
Synloch 
Syntrox 
Syscona JO 

EyAsoo 

Systlti 

SymmiO . 

I Syeant .06 


TCAir .18 

TCBYm 

TacVn 

Tandem 

Tendon 

TcCom 

Tatar 

TletnAa 

TetPtua 

Tatecrd 38 

Tetwd 

rotate 

Taixons 

.TeimDl 

TherPr 

Thofmd 

ThnWt .78 

ThouTr 

npryh 

TodSy 

TmkAo 

TrtStBT 

TnaOSy 

TruaJo 38 

20CnJ« J5 

Tyson* .04 


10 688 35% 33% 

23 127 17 18i« 

362 ft 4% 
19 129 HP, 10% 
23 5 10% 1ft 

244 86 10 ft 
883 9% 9% 

107 11% 11% 

14 84 35 341, 

11 827 22% 21% 
.13 828 22 2ft 

6 114 ft 5% 
19 10% 1ft 
13 04 19%d19% 

9 42 8% B 

351694 21% 20% 

12 25 38 37. 

25 S5S 31 29 

12 759 23 22% 

283 3 V16 21V16 

22 165 ft 5% 
28 266 ft ft 
25 21 11% 11% 

10 281 27% 26% 

18 W 12 12 

28 56 12% 12 

509 7% 7 

82 121, 117, 

19 142 8% 3 

13 45 M 13% 

55 7% 7% 

8 46 ft ft 
13 126 9% 0% 

15 » 15% 15% 

T T 

28 21 1ft 16% 

48 803 19% 19% 

29 2% ft 

BB280& 34%. 34 
1202 3 ft 

33 1 1ft 15% 

11 119 8% d ft 

894617 241, 23% 

2012 8% ft 

35 619 39% 37 
132 ft ft 

20 87 10 ft 

31 400 23 - 22% 

2072 3-19 2 2 

357 21, Z> 4 

349 21% 2ft 

12 am 34% 34 

298 3% 3 

19 111 3- 16 d % 

70 9 23% 21% 

117118 151, 14% 
157829 17% 1ft 
64 53 0 ft 

18 7 25 25 

1931 17% 16% 
232459 34% 22% 


35% +17, 
17 + % 
5 + % 
1ft + % 
1ft 

21% -1 
22 +1 
ft+ % 
1ft- % 
19% 

8 - % 
21 + % 
38 + % 
31 +2% 
227,- % 
3 + % 
ft 

ft- % 
11 %+ % 
27% +1 
12 + % 
12 % 

7%+ % 
12 %+ % 
3 - % 
13% 

7% — % 
ft + % 
9% — % 

15% 


Tft+ % 

■a-. 

34%+ % 


23% “ % 

B%+ % 
39% +2% 

v'l * 

2 3M& + V16 

ft+ % 
«%- % 
34%+ % I 

ft+ % 1 
3-16 
21 % 

«% 

11 + % 

9 + % 
as + % , 
17%+ % 
24% +2 


UPmd 
US Ant 
US Bee .80 
US Cap 
USOsgn 
US HOC .12 
USShert.12 

IB Sur .40 

US Tm 132 
UStatn -24 
UnTetev 
UVoSa S2 
UnvFtn 
UnvMB 
UFSBK JOB 
Uasal -38 


Ph* 

W 6 1ft 
3326-16 
10 872 23% 
38 1% 

86 1 % 
234644 tft 
9 ft 
23 813 21% 

12 163 50 
14 133 1ft 
30 15 33% 
10 425 2ft 
« 318 27 

13 488 16% 
152 1ft 

12 206 ft 


ft 25-16 + % 
22% 23% +1% 
1 % 1 %- % 
fa i% 

13% 13% 
ft ft-t-« 
21 % 21 %+ % 
49 49% +1 

14% 1ft- % 
33 331, 

27 287, + ft 

26% 25% - % 

16% W%- % 
12% 1ft 
ft ft - % 


ter 248M09 21% +2 MStt — H!H£ 

FS6P 2.114 JH 39* + Vt KG*- 

am 2.1KJNB «% + % CanJVa '"SHS 

kySV 2J34v4M 31ft +2* H*Sm* 1.1 *1» 


Wet wUay 
M web 
«M +SVt 
124k +2 

■Vi ad 


79* +«* 


1.10MK 139V* +1 


USUC .80 
16TL 

Ungmn - 
Unlfia 

tAiMaif 7-74 
UnPUUr 
UACrr* .04 
UBArtz .72 
UBAUk r 

UGCol 108 

UFnQrp 
UFatM JQ 
[UOrdelM 


u u 

9 S5 2ft 251, 

IS 142 1ft 1ft 
94 8 77, 

12 349 13% 1ft 
TS iS 37% 3ft 
IB 15 36 35% 

37 KG? 177, 17% 
15 148 32 3ft 
» 6 ft 

9 202 39% 2ft 
10 21 3% 3% 

10 48 ST, 32% 
75 51 6% 8 5% 


2ft- Je 
ift- % 
ft- % 
ift 

37% +7% 
3ft- % 
1ft 

4=1 

2ft+ % 
ft 

3ft + % 
8 - % 


vu 

VLSI 

VMX 

VSE JO 

VaUdLg 

VatFSL i 

ValNBaUO 

VaMt 132 

Vaflji AO 

Vanzad 

Vtmtrox 

Vicorp .12* 

VMaFrJa* 

Viking 

Vinuka 

Vodavt 

vernal 


WD40 112 
Watoro 32 
WlkiTet 
WshE 1.84 
WFSU JO 
WMSas.JQ 
Wavetk 
Webb .40 
Wextfn 
WSMFSL 
lAtemPb 
WtTlA 

WmorC .60 

IMMw 

MtoBra 1M 
lMcat 

WiUnBlOS 

WUtAL 

Wms3* 

WUmTrUO 

MbnF 

Wlndmr 

WtoerO .40 

WoodM JO 

Wonhos.48 

Writer .16* 

Wyman JO 


xebec 

Xicor 

xkm 
YltmFS .82 
ZflnNt) .80 
Ziegler j48b 
Z lonUl 1.44 
Z1M 
Zfyod 
Zondvti 
Zymoc 


V V 

840 ft 4% 4% — % 

W61 ft 9 ft + % 
469 3 2% ft- % 

9 25 «1, 12% 13%+ % 

375920 ft 9% ft - % 

7 19 241, 24 24 

14 20 46 43 44 -2 

8 665 41% 39% 41 +1% 

17 239 20 dlft 1ft -1% 

« 27, 2% ft + % 

640 4 ft 4 + % 

938 1ft 14% 1ft + % 

12 74 8 S% S%+ % 

18 23 16% 1ft W% + % 

704 84 58 59 -5 

» 187 ft 5% 5%+ % 

11 18% 18 18% + % 

w w 

18 39 » 23% 24 + % 

14 25 20% 20% 20% 

40 188 5% 5), ft 

12 217 26% 26% 26% + % 

8 108 3ft 35 35% + 1 

8 882 17% 17 XT', + % 

4 ft ft 6% 

23 138 15% 15% 15% + % 

12 82 » 49% 4ft 

9 24 1ft 1ft 1ft - % 

238 13% 13% 1ft * % 

10 127 1ft 18 18 I % 

7 28 20% 19% 20 % 

100465 ft d 3 3 % 

M 22 40% 40% 40% f % 
827 3% 3% 3% 

11 631 38% 3ft 38 I 1% 

30 389 24% 23% 24% I % 

30 3 20 1ft 19% % 

13 103 44 42 43% I % 

461 (0% ft M % 

82 6% ft ft 

33 1ft 16% 1ft % 

24 3 11 10% 11 

17 372 28% 26 Zfi % 

24 2 7 7 7 % 

181 18% 17% 18% 

X Y Z 

38i a vie 1 15-tt z i vie 

704 5% 4% 5 t V 

33 153? ' 16% 15% Ift f % 

151B8B 35 331, 347,11% 

20 384 23% 21% 23% + % 

9 38 17% 17 17 - % 

11 1 4ft 48% 48% + % 

■ 29 ft ft ft 

38 130 ft 3% ft- % 

88 548 21% 2ft 21% + % 

« 17. ft 10-16+3-18 




mS 3 M lELJIE 5 El lF.>^Jd?Z;l l 


U8 U (2271) 


•* Saturday September 13: Japan Nikkei (c). TSE (c). 


Basa valua of all inrftcea are 100 ncept Brunei* SE — 1.000. J5E Gold— 
265.7. JSE Industrial— 284.3, and Auatralie. All Ordinary and IMaiala— 800. 
NYSE Ail Common— 6ft Standard end Poor*— 1ft end Toronto Composite end 
Mata la — 1,000. Toronto Indies, beeed 1975 and Montreal Portfolio 4/1/83. 
t Excluding bond*. 1 400 Industrials plus 40 UUlitias. 40 Financials end 20 
Transport*, c Cloud, u Unavailable. 


U.S. $100,000,000 

The Sumitomo Trust Finance (H.K.) Limited 

{ Incorporated in Hong Kong) 

1 2%% Guaranteed Notes Due 1 992 




NOTTCBISHER£BYGIVEVtfta£pamMJrttoCoa£Cfkw5(c)oflhcNot«, US J(^^X»prioapal aawrwt of ike Note* hai b«a drawn for 
redemption on 21st October, 1986, at the redemption price of 101% of the principal atwamt, together wiih teemed interest to 2!st October, 1986. 
The aerial Humbert of the Notes drawn for redemption are as follows; — 


101 1389 
221 1SI0 
279 1604 
534 1741 
570 2107 
794 2202 
847 2218 

875 2238 

876 2279 
1169 2362 


5445 6479 
5668 6525 
5709 6568 
5813 6672 
5861 6689 
5939 6705 
6094 6798 
61Q2 6849 
6247 6983 
6361 6988 


7020 8115 
7144 8184 
7365 8453 
7539 8491 
7784 8594 
7869 8753 
7921 8778 
8019 8893 

8036 9232 
8063 9244 


9247 987910796 
9284 991211227 
9325 496711346 
9334 999511473 
93401025311686 

9543 10282 11786 
95701033211887 
96691043811976 
9752 1047211998 
9877 10661 12045 


121441323414261 14953 
1222013264 1443015170 
126701345414441 15221 
126BI 13504 14468 15445 
12726 1375S 14483 1SS62 
12826 13763 24678 15592 
1286313831 1473015624 
12884 13834 14819 15839 
13050 14086 14853 15951 
13224142601485616059 


161131736918061 : 
162121738818075! 
16496 17546 18180 ! 
16508 17563 18191 ! 
165S1 17623 18308 ! 
165591767518352! 
16666 17678 18451 I 
16826 178S9 18552 I 
16835 17947 18749 ! 
17162 17972 18753 ! 


On the 21st October, 1986, the said redemption price will become due and payable upon each Note to be redeemed, together with accrued 
interest Cram 20th February, J986 to 21st October, 1 986 amounting to US S422.S9 per US 55,000 Note. On and after that date, interest oo the 
said dm wp Notes will cease to accrue. Payment of the Notes to be redeemed wiH be made on or after 21st October, 1 986 npoii presentation and 
nureoder of .the said Nous, with all coupons appertaining thereto, at the office of any of the Faying Agents mentioned thereon. After 21st 
October, 1986 US 510^100,000 principal amount of Note* will remain outstanding. 

The Chase Manhattan Bank, NA, Leadoa, 

Fiscal and Principal Paying Agent 

18th September, 1986 


Chief price changes 

LONDON (In ponce unless otherwise traficatedl 


RISES 

AmaHtfcns-— -Jg + .f 
Apptedore (A&P) - 235 +15 

Belhaven Brew — 76+4 

Burgess Prod™— 263 +17 
Churrh . 440 +85 


333 .f g Chmdandn 400 +30 

235+15 Glim? 970 +35 

78 +4 Grainger 480 +20 

283 +17 Grand Met - .— -- 408+13 

440 + 85 Hewitt (J.) 130+42 


Id 

ImpConGas. 

Imry Prop— — 

' Ladbroke— - 
. Lincroft__— 
Mcnrim{J.)_ 

T Vntl/mri Ml 

Titaghur 

Utd Scientific 
Wellcome 


£10* + # 
480 +9 
370+10 
353+ 8 
225 + 8 
408+ 8 
440+15 
880+60 
150+ 7 
199 +11 


Westwood. 


Tr3K1990_ 
TV 13* 04/08. 

Banrolod 

Central Nor- 
Legal&Gea. 
MtoetHIdgs. 

Item—, 

Utd News 


FAILS 


, 68+10 
i 

.£84% - %» 
.£126* - % 
.172 -10 

.558 -20 

.255 - 8 

.232 -16 

.35 - 9 

.360 -10 


HAND DELIVERY 
SERVICE 


amsterdam/delft/eindhoven 

GRONINGEN/THE HAGUE/HAARLEM/HEEMSTEDE/ 
LEIDEN/LEIDERDORP/OEGSTGEEST/ 

RUSWU K/ROTTERDAMAJTRECHT/WASSENAAR 

Your subscr^sdbn copy of the FINANCIAL TIMES can be hand-delivered 
to your office m the centre of any of the dries listed above. 

For details contact: Richard Willis. Tel: 020 239430. Telex: 16527. 


THE 

NETHERLANDS 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


l?M«A 

Kgh Low 

2B% 13*i 
ao rrJW 
33 11% 

25% 13% 

«% 

S< lft 
W; 0% 
I©, ID 
2ft 
lft S3, 

33 28g 

» 2ft 
32 19S| 

147, 0 

ft ft 

223, 1? 

■5% 

2ft 12 

337. 141. 

1ft 5% 
2Di« 15', 
1ft ^ 
681, 48, 
5ft 51% 
2ft 0). 
ft 2V 
«* 2S% 

371, W 
iffl, 75a 
104% 75<, 
*07 78*2 

103*2 ST*, 
94 03, 

223, 14T, 

» ft 
23% 13% 
491] Z7 
34% 333, 
46% 32 
42% 263, 
47*2 33% 
114 76% 

29 35% 

283, 11% 
19% 9*2 
83% 39 
Sft 28% 
27*, ur, 
283* 23' ? 
45*’ 16*r 

49*2 36% 

114% 101% 

60 35% 

10 % 5 
8% 2% 
40% 26% 
44% 26% 
46% 31 »j 
16% 10*: 
32*, 16*2 

If, % 

35 21 

ICS 53% 
S2*s 26% 
34% 28 

29 20% 

36% 25% 
91% £03, 
78% 44% 

25% IV* 
33*, 25% 
34*, 14% 

7% 3% 
89% 48% 
31*2 20% 
701* 40% 
37% 16*i 
463, 27*, 

34 10<, 

56*, 51% 

44% 331, 
10% 6*, 
2S*, 19*4 

94% 54% 
152*, 86% 
T4J% 817, 
231% 137% 
23*2 13% 

5 2*, 

24% 22*2 
25% 13% 
S<% 48% 
*3% 6% 
2*% 14% 
137* B% 
48f| 27 
71% 52 
81 68 
61*2 M% 
26 1ft 
50% 38% 
SV, 39*2 
44*2 24% 
17 117* 

18*. 91, 
81% 66 
44% 11% 
123% 78 

30 177* 

34% 20% 

31 197. 
12>, 9% 
313, 22 

8 b 13-18 

72*a 53*, 
45 . 27*2 
10% 1t% 
35% 16% 
38*2 21*, 
6% =% 
24% 14% 

35 23% 

22% 19 
61% 39% 
29% 22 
29% 15% 
1131, 83*2 
13 77, 

19% 10% 
*4% 87, 
»3% 7% 

lij 1-128 

19% 10*2 
28% 25% 
34% 30% 

32 29*4 

20«, 12 
21 12% 
33% 23*, 
49 21 

217, 16 
15% 8% 

12 51, 

26% 13 

17% U'f 
68% 32% 
51 35 

IT*, 5% 
3** IS, 
35 17% 

2 T, 10 
34 24% 

64% 32 
6S% 29% 
14% 101, 

22% 16% 
49, 25% 
677, *5’, 
1E2 K» 
16% 10*, 


Snd 

AAR 9 
aot 
AFG s 
AGS 
Atm 
AMR 

API. 
ARX 
ASA 
AVX 
AZP 


Pf S% Qua hit. 

D».VM. £ 100* M# to* froaCta* 

44 20 17 902 SZ% 20*, 22 +1% 

■82 38 333 241, 23% 24% -4-7, 

■OS J 15 329 277, 27*, 27% +% 

12 48 173, 17 17% + *, 

4340 54% 52% 53% + % 

1 23 23 23 

5 71% J1% »J% +% 

47 11% 11% 11% +% 

956 39% 38*2 39 

42 103, 10* z 1ft +% 

1829 29*, 29 201, 4% 

2.0 20 6876 43% 417, 42% +7, 

22 18 54 25% 25 25% 

4 0 117 W% 10% W% -% 

47 14 10 7 d 6% 8% 

9 3 60 20*, 197, 29 + % 

1.8 11 3 25i, 25% 25% -*» 

50 13 301 14% 13% 141, 

3232 17% •“ •“ 

333 87, 

11 18 18% 

10 9 374 12% 

46 10 3063 57% 


14 

Pi £12 92 

8 

-7U 83 11 
ia 3i 
3.0 

2.72 93 8 
AMLb a .04 
AccoWdSB 
AoneC .40 
AcmaEEb 
AdaEx 130* 

AdmMt 40 
AdnSyaSS 
AMD 
Adobe n 
Adob (42.40 
Advasi .12a 
AotnLI £64 
AotL pf4.89e 88 
Ahmnn .48 2.1 7 

Alloen 48 34 3% 

AlrPid • .80 2.4 81 3898 34% 

AlrbFft 80 31 17 61 19*, 


AlaP dpi 67 68 
AlaP pi 9 90 
AlaP pi 944 8.2 
AlaP p»&1B 84 
AlaP pi aJS 91 

ABU Air .16 

Aibno a 21 
AlbCuUCI 
Alhms .84 
Alcan 80 

AIcoSU. 24 
AlexAlK 1 
Ahndi 
AllgCpI 541 
AlgCp 1)12.68 
AlglM 3S 
Algbi pJIM 
Algl pfC844} 


167, 17% +% 

ft 

18*, *8% -% 

11 % 12 % + *, 

. 57 57% +% 

4SB 5Z>« 52% 59, i% 

7383 217, 20% 21% + 'j 

3% 3% +% 

31 33% +% 

16% 19*. +1 


>68 9% 9% ft 

*2770100% 100% M0%*% 
*300 1021; 102% 192% - 1% 
*185097% 98% 97% +% 
*100 91 90i, 91 +1 

21 2883 20% 19% 1ft +3, 

14 15 134 15*, 14% 19*. +7, 

1 5 14 49 14% d*3% 14*, + % 

20 15 474 42** 41% 47% - f% 

2.5 3798 32% 317, 32% +% 

13 17 184 38f, 37% 37% -% 

27 1253 36% 35% 38*, +% 

31 397 45% 43lj 43% - 1% 

1 5 15 26 107% M2 102 

10. 20 27% 27% 27% 

1.7 4Q11 227, 21 21 +% 

411 16*« 14% 147, +2 

IIS 63 61% 63 +2% 


AligPw2.92 84 11 984 45% 44% 45*, +>, 

AlMnGs 56 30 17 132 16% 18% 18% -% 

Allan pH7S 7.1 10 24% 24% 241, -% 

Aik) Pa 25 247 38 35% 3ft +% 

AWSgnn l.BOb. 45 5035 40% 40 40% + % 

AMS p*D 12 12 1 702% M27, M2*, + »« 

AhJSir *1 18 20 17 7547 SB*, 57% 577, -1, 

128 7% 7 7 + % 

539 3% 2», 3 

3 27*4 27 27 -% 

143 38*4 37% 37% -% 
3837 39*, 38% 38% .-% 
1088 Ml, 14% 14% -% 
1681 Ml, 18% 19 
2525 % % 11-18 

is ar 31 % 3i 31 % +% 


AlldSup 
AltoCh 
AJISC pi 
ALLTL 1.96 
Aleoa 120 
Amu 
AmHes.Xj 
AmAgr 
ABakr 
ABrenAOS 
ABrrtd w* 
ABrd pf275 
ABIdM 90 
ABusPr.78 
AmCan£90 
ACan pi 3 
ACapSATO 
ACapCi473a 
ACURn 15a 
ACamC 
ACyan 190 
AEJPw 229 
AmExpl 38 
AFaffri a .40 
AGnCp 1.12 
AGlri *1 


5.3 11 
11 


4.011 

1177 64% 

83% 

03% 


4 

42% 

42% 

42% 

&3 

11 

33 

33 

33 

36 18 

13 

25% 

a 

25 

2.8 14 

7 

27% 

37% 

27*, 

36 12 

975 

01% 

79*, 

707, 

43 

34 

70 

70 

TO 

95 

® 

2ft 

23% 

23% 

80 

0 

31% 

3ft 

31% 

J 11 

59 

Ift 


1ft 


+ % 


+ «l 


14 37, 3% 3% 

25 23 2387 78 74% 75% + 1% 

83 11 6503 27% 27 27% +% 

23 11 5587 56% 57% 577, -% 

14 18 1093 28% 28 28% 

28 11 1052 40 38 39% 4- % 

97 18% IS*, 18% +% 

AGfll pfA4.gsaA6 1 30% 52% 52% 4-% 

AHartl 132 33 13 217 39% 39% 39% -% 

41 7% 71, 7% -% 

ID. 8 10% 19*j 19% -% 

4.0 18 2329 777, 75% 76% -I, 

13 12 1431 133** 13®, 133%-% 
.4 IS 2084 124% 120 (24% +4% 


A Hcxst 
AHoatpfl.95 
AHonMlIO 
Amrtchi OB 
AhGrp .44 
AIGp pl5.8S 


&0 


.72 51 


AMI 
AmUot 
AMotr pl23Q 
APr usd .50 
APrsd 0*3.50 
ASLFIa 
ASLH pf2*9 
ASWp B0 
AmSW 160 
AmSlor.B* 

A SV plA438 14 
AStr ptSRSQ 11. 
AT&T 1.20 52 18 
AT&T p(3J4 
AT&T p074 
AmWIrl 12 
AWal pn.25 
AmHoll 
AT* pr 192 7 8 
ATr DC 

ATr un 5S2 15 
Amama 96 
AmaaOs-iD 


10. 
21 i 
66 

10L 


72 

7.3 

29 12 
8.1 


9 

31 


9 

T5'» 

113, 


38% 23% 
5% 3% 

32 19% 

471; 30*, 
40% 26*. 

35% 23 

27% 16% 


3', 

21% 

87* 

17% 

% 

25% 

14% 

33% 

r 

% 

47% 

3 

S' 

50 

7% 

24 

29 

25% 

S' 

s? 

16 

6% 

27% 

’2% 

S' 

Ift 

121 * 

9% 

2B*, 

»'* 

12% 

29 

«% 

25% 

44 

37 

3C 

38*, 

si 

% 

5% 

17 

a 

14*, 

18% 

22% 

10% 


AmavSd.08 

Amtac 

viAinMc 
Amoco 330 
AMP 72 
Arapco ,3Q 
Amraps 
AroStti»1 04 
Anacmp 
Antag % 
Anchor 1 « 
Andrk vrl 

AnClay 33| 
Angelic 60 

Anhau i 

Anhou pl3B0 
Anixtr a .18 
AnB»am02J 
Auhnya .44 
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>131 78 
*2 2ft 
X39 2ft 277, 

*30 27% 27% 


13 15 


DatEd 1.60 TO. 7 
Dec ptSvSO 18 
Dec pi 9.32 TO 
Dat£ p*7A5 10 
pIF 273 1L . 
prR12412 
p(Q 11311. 
pff> 11211 
p« 27511. 
plO 14012 
PM142 12 
prl. 411 
p*K*12 11 
pr220 17 
JO 

DlGtor .64 
DlaBOisJO 
DtamS Mr 
DtaSh pi 4 
DtaSOlSOe 
DtanaCJO 
□WxrfdtlO 
Digttala 
Dtaneya .32 
DEI 

Divrala 
Dame g m 
DamRd04 
OnnaM .06 
Donley 1J0 
Oorxeys .64 
Dover 32 
DomCh 2 
DoeJn, J6 
Downy x. OS 
Draw JO 


x13 

*S 25% 
*48 28% 
*47 29*, 
*74 30% 
*94 31% 
X32 34 
280 27% 

28 10 720 23% 

12 7 308 16% 

7.8 12 2088 11% 
TO 32 30*4 

21 148 18 

27 14 01 11 

29 IS 772 37% 
20 820290% 

J 23 480038% 
144 5J 96 24% 

11 73 6 
3747 0 

13 12 18M 46% 


42% 4ft +% 
84 04 -1% 

82% 82% 

27 271, -% 

17 17% +% 

d 7% ft 

S S 'A] 

r* r + a 

30% 30% +% 
27% 2ft +1% 
34% 3ft +T% 
M% 1ft -% 
94% 04% -5% 
91 Oft +1% 
70 70 -1% 

25% 25% +% 
271, +% 
271} 


27% Z7% +% 
2ft 25% +% 
20*4 20% -% 
2ft 28% +% 
30% Oft -% 
31% 31% +% 
23% 23% -% 
20% 27% +% 
22% 23 +% 

10 1ft +% 
11% 11% 

38% 30*. +% 
17% 17% +% 

11 11 

37 37% +% 

Bft 9ft -% . 
37% 37% -1%1 
34% 24% -% 1 
0 8 

ft 7% -% 
44% +1 


1 J 12 40 3?a 34% 3ft +n. 


a 


si a 


49 

2 

11 

372 

41 

10 


418 

244 

1*5 


CwE 

CwE 

CwE 

Cw£ 

CwE 


ft 

18% ♦% 
40% +% 
66*, 68*4 - % 
27 27% 

M 

56% -% 
M% 4% 


88 

25 

4ft 

9? 

Z20D49 

90 

Z7® TO 

50 

91 

24 


507 

ft 


348 

4% 

22 

6S7 

10% 


205< 7% 


11 

22% 


40 

II 

1.3 13 59* 

115% 

5« 

229 

ft 

31 6) 

1 X 

26% 

32 in 

14% 


34% 
% -M63S*, 

“ +>■!»% 
14 
41% 
44 

77 
35 
32 
32% 
«% 
31% 
31 
3ft 
ft 
2ft 

32% 
24% 
35% 
55 
10*, 
ft 
ST% 
1% 


527, 3ft 
6 J*. 43 


IB 

a 

24% 25 
7ft 73 

48% 48% *% 
49 49 - | 

25 28 41 


23% 24 4% 


s> -% 

ft 4% * '1 

W] W% -*, 
7% ft -% 
2ft 22% ♦% 
10% 11 4 1, 

14% 141, 

28% 2jJ% -% 
1»8 “% 


45 

19*4 

19*, 

ft 

6*, 

26 

® 

50 

51% 

52 

26% 

3ft 

» 

52 

25 

25 

3ft 

10 

M% 

22 

5 ? 

1-64 

«7« 

532 


as 

1.0 19 
12 

31 22 
26 
19 

19 16 

7.0 t3 
85 13 
26 14 
59 11 
76 
82 

2.5 14 
4.4 13 
24 


ComESS.72 
Comaxfl 20 
CPaye .32 
Compaq 
CompgrSO 
CnmAaa 
CompSe 
Cpwan 
CcnAgr 1 
Con hE 1.68 
CwMGsiaO 
Conrae.40b 
ConeEcE.66 
ConE p**05 
Cone pr S 
Cntfns 82 
CrnNGSI.32 
CnSlora 
CongPw 
Crf* plAiW 11. 
pfB450 11. 
p®7 45 TO 
plE772 It 
(4G7.76 It 
prV4«0 1* 
prU360 II. 

(XT37B TO 

pmrtt ia 

ran 4 1* 
prP398 1* 
piff305 13 
prM250 10. 
prL223 TO 
PTS4 02 13 
prK243 to 
Conui IBB 59 9 
CnriCD 260 60 13 

Cantni 11 

Conlll rt 

Cnffll pt4 22B TO 
cmhia 


810 11 
97 301} 
2716 37 
625 331, 
1090 15% 
8060 99% 
499 41% 

1 55 

S3 5ft 
Sto 13 
63 12% 

*110 lift 
*110 116% 
292 54% 
645 31% 
752 10% 
1052 1ft 
157 10% 
im 8% 

4556 33% 
7 21% 

58 22% 

2200 881, 
10 25% 

38 28% 
ISO 78% 
183 40 
321 35% 
1713 31% 
772 15 

2 19% 
478 22% 
364 32% 
SS2 13% 


CflP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CnP 

CflP 

CnP 

CnP 

CnP 

CnP 

CnP 


55 

20 237, 

40 Z0*j 
84 15% 

2300 467, 
*60 59*i 

21 61% 

1162 33% 
1564 30% 
1202 M 
156041ft 
*2M 48% 
*U0 43% 
*4180721; 
Z8*8Q73% 
*908073% 
159 32*} 
119 31% 
43 30% 

*440073% 
57 20% 
22 29 

15 3 

14 24 
86 22% 

15 30% 
» 29, 

S« 

173 6% 
4553 11-32 
1 41% 

65fi 13-32 


7-10 7-16 -V32, 

S 3% +% 

* 37% +%. 
54 54% +% 

52 5ft +% 

52 Sft +% 

*ft W% +% 

2S* S 4 

30% 30% -% 
49, 44% +% 
51% 517, 

45% 45% -% 
43*i «% +1 
42 42 -1%[ 

134 134 -ft 
87% 677, +% 
36% 38% 

8% ft -% 
65% 60i, +1 

ft ft “H 

22% 227, +% 

92 92 

3ft 37% +% 
62% 03% +1 
11% 11% 

4*1 4% 

35% 30 +% 

39 38% + *3 

26*, 20% -% 

42 42 +1 

95 90 -% 

97*3 Oft 

20 % 20 % -% 
1ft If, +% 
21 % 22 +% 
14% U% +% 

51 51% +% 

04% 047, -% 

K» 700%+ 1% 1 
90*, 99% +% 1 
7 7 -i, 

d ft ft 
18% 19% +% 
11% 1ft +% 

ft ft -% 

12% 12% 

7S*r 751, -% 
4ft 4ft 
23% 23% -% 

10 10 
26 28% +% 
57*j 57% + ft 
28% 26% +% 

33 33% -% 

10% 10% -% 

30 38 -% 

36*, 37 +% 
32*2 33*4 +*1 
15% 15% +% 

95 95% ♦% 

40% 41% +% 

S3 55 
6*7, 547, ♦% 

1ft 1ft +% 

12% 1ft +% 

116 tlft+% 
lift 116%-% 
Sft Sft + P, 
30*, 31% +% 

97, 10% +% 

in, 17 % ♦% 

17*4 17% -% 
ft ft -% 
3ft 32% -% 

21 21 
22% 2ft -% 
88 % 88 % +% 

25% 25% 

2ft ift 

78% 78% 

38*, 40 +ft 
34% 34% 

29% 30% f1%| 
W, 14% +% 

19% W* 4 +% 
21% 22*4 *1 
32% 33*, -% 
1ft 13% -% 
5V, v + % 
23% 237, t-i, 

20 20 -% 

M% 15% + % 
4ft 45% >% 
58% 50>] 

«% Oft + % | 
3ft 33*4 +1% 
2B>] 30 +% 

13% 137, +% 

11% 1ft +2 
38*2 36% +% 

42 42 

71 72 +1%j 

72% 73 —ft] 
72% 72% +% 
31'* 317, 

30 31% 4 1% 

29% 2ft +% 

72 73% 4ft 

»l 29 -% 

26% 29 4% 

28% -28% -% 

23% 24 +1} 

S. SJ» +1 *l 

ao% 30% 

2ft 2ft +1% 
31% 317, *% 

43 43 -I] 

6 8 
a I-12S-8* 

-1% 41% 

11-84 11-32 


21 16 463 82 

3.4 11 111 19 
2318 514 40% 

17 50 0485 55% 
1.718 554 32% 

.3 3 110 19% 

10 52 103 1ft 

738 17 
7 23 

tl 15 1203 28% 

3J 13 4740 81% 

7.0 » 401, 

7.5 M 60 

1613 2200 46*4 
16 2700 101 

250 90% 

2200 98 
30 32% 

2 100 101 
04 0 
«« 1% 

28 23 1380 100% 90 
90 7 824 13% — 

zWO 20% 

21® 19% 

290 20% 

7 21% 

2220 237, 

- . . **80 72 

Dyrrtct JTfl 11 ® 443 14% 
DynAm JO .7 8 164 2>% 

E EE 

EGG JS2 1 J M IBM 32% 

17 04 11% 

1.5 23 380 34% 

33 722 32 

8323 9% 

66 % 



61 61*4 -% 
18*4 10 +% 
40 40 

54 54% +% 

32*« 32*4 
10% «% +% 
m% w% +% 
m% ia% +% 
2ft 23 +*1 , 

S' a :a 

45% 46 +% 

am, eo +% 

45% 46 +% 

101 «1 
96% 90% -% 
98 98 -% 

3ft 32% +% 

mi 101 +1 

77, 0 +% 

T% 

90% -1 
13*4 «% *U 
20 % 20 % 

W% 19*1-1 
2ft 20% +% 

5S + > 

23V 23% -% 
72 72 -1%| 

13% 14% +1% 
37% 28% +% 


ERC 
E SjrM JD 
EagiePl.04 
BratAIr 
EAL wtO 
EAL wtA 
ExAIr pi 
EAlr p« 
EAu pfC 
EaNOFL® 
EasttJDlU 
EKodk 252 
Extan 1-00 
Eetilin .» 
Edtoflr 1J0 
GOO J9 

EdCmp -16 
Edwid, no 
ElToro .08 
Boor J8 

GlecAa 
Bctt pa to 
Bgm .4q 
EtocW 
EmraEI270 
EmRatL94t 
EmryA JO 
Emharll.40 

EmpOstn 


SM 237, 
2182 28% 
46 329 28% 

9612 246 33 
47183 8477 53% 

24 11 970 67% 
10 10 873 17% 
41 M 17 377, 
1JM 207 177, 
1.0 17 513 10% 

25 12 420 — 

.5 20 92 
27 9 12 

11 20 

.5 M M6 


2* 

177, 

13% 

4 
17 
15% 

102 ft 
33 M 1317 80% 

1019 220 1ft 
17 295 13% 

42 12 183 33% 

92 11 23 30*4 

Emp pi 47 V *210 5% 

EnaroatOS 17 42 41 187, 

EngtCp .70 25 17 223 30% 

Emeu .46 22 M 07 23% 

Enron 248 56 19 2302 46*4 

EmmtiOOb 13 407 15% 

Enact* piasoe 98 1 10 

EnsExp240a 17. 12 215 14*, 

10“ 

29 

21 70 

7.8 59 
24 202 

26 23 302 
33 192 

96 1 

1910 113 

23 13 33 
19 16 447 

1.9 17 187 30% 

24 M ■ 28 

5182 290 M 
1.7 W 1730 18% 

.... 22 IS 39 77% 

20% 10% Excewi.63e 95 16 1ft 

4ft Exxon 1» 5.4 9 0405 67% 

F F F 

2ft EG 1C n-Olfl J 15 30 29% 2ft 29% +% 

808 17% m 17 +% 

95 11 1402 31% 31% 31% +% 
11 30 3 ft ft 9% +% 
40 22 ft 
1.7 91 11% 

TO 25 3ft 

27 M 367 7% 

1.4 17 064 18% 

13 4 507 12% 

54 11 158 16% 

2277 K» 9% 

17 10 417 7% 

10 m 358 35% 

20 1531 54% 

42? 08 



3ft 31%: +1% 2» 

sa" ® 

20% 32 +17, 21% 

87, 9 +% 15 

, % 17-32+ 1-32 44 

131 5W 5-32 542 -M2Sft 
210 20 19% 20 +% . 

22*, 2ft +1%| 

23% 251, +2% j 
27% 20 

aaa 

3* S* 

17% 17% 

10 10 -% 

23% 23% 

17% 17% 

13 13% +% 

ft 4 +% 

18% 107, +% 

15 1ft +7, 

& s 

79% 00 

«% m% -% 

13% 0% +% 

32% 33% +7, 

30% 30*, -% 
ft ft -% 

187, 10% 

is a 

1 fis-’- 1 

00 08 +1 

1% s% +% 

ir, ift -% 

14% 147, -1, 

21*i 22 +% 

4% 5 

24 24 -% 

2?* ^4 -% 

ft ft ♦*, 

21 21 % +% 

30*, 30% 

207, 2ft 

14 14 -% 

lft 18% +% 

77i, 77% -% 

19 18*, +% 

83% Bft -% 


a 

W, 

15% 

22 

5 

24 

45 


FUC 

FPL 0004 
FahCXr 10 

Facer 
FdrchdJO 
Fdrc pdOO 
Feirfd JO 
FaraDtr ,24 
FlWxl 9 .40 
Farah 88 
FayOrg.20 
Fatten* .12 
Fet0Coa1.O4 
FadExp 
FdMm pMJ5* 95 
FdMog 160 40 10 

FedNM .m 
FdJIPB .70 
IPap pf231 
FedRB sl.08 

FOSgnl JO 
FadDSen 
Fane 
Flcfcxl 
FmCpA 


ft ft ♦% 

1ft 11% +% 
36 3ft -% 
7% 7% 

617% 1ft -% 
117, 12*4 +% 
Wl 1ft -% 

9*4 

ft -% 
35 +% 

53% 53% -< 

»r 307. +% 


9% 


.5 25 4006 31% 

28 32 028 267, 2S% 2S% +1 

&8 5 34 34 34 +% 

55 M 73 19% “ “* 

1316 93 M7| 

12 14 1027 94 

120 15 19 80 34% 

120 1.9 81 09 Sft 

2 1077 7% 


Fine p/SXn J7. 


521, 46% 
971] 86% 
W 5% 
40*4 2ft 
37*, an 2 


07% 45% 
3ft 27 


34% 26% 
26 10% 
37*, 23 
49% 3ft 


W% W% 

56% 307, 


30*, 21% 
46 ia 
51% 373, 


FnSBar 
RreMnJO 
Firaatn JO 
Fisaayi.70 
FBoitn 1 
FCapHd 
FMGNCtX 
FCh apM.13B7.9 
FCh pfC79*a&3 
RSTax ,W IS 
FBTx P«4.40 b TO 
FBTx pH. 13a 17. 
FlCby 8 

FFB ■ 168 AO 9 
FFflFdfl 
FUtpalBO 
FW* ptt37 
Ftotn 24 
F*P a 

FuPa pae 
FUnRl *1.40 
FTVaSk.96 
FWaghnl 08 
Ftmae* T8 
Fwtsc pm 23 
Fwnb 
FWiFd.038 
RtfnG 1 44 


26 32 
323 1ft 
J 3701 34*] 
13110 1461 24% 

10 0 729 48% 
22 10 734 4ft 

W 307 11% 
331 27 
IM £2% 
1 95% 

381 ft 
88 2ft 
1 24 

6 5% 

320 35 
IX 7 
833 00*] 
1 32% 

148 0 
15 668 T% 
&9 94 29% 

8J 18 130 23% 

11 11 134 31% 
899 38% 


64 

% 


198 


4J0 
74 
4.1 0 


U% 19% 

W] 1ft -% 
81% 83% 42 
33% 34% +1% 

~ Sf* 

7*1 -% 

aft !■% 
ift ift 
34 34% +% 

24 24% +% 

46% 48% +2 
45% 46 ♦% 

10% 11% -% 

*ft +% 

S2 52% 

U% 9ft -1% 
6% 8% -% 
ft ft -% 


24 

5% 

S' 


28 11 

10 11 906 28% 

U *600 58% 

6 27% 

.S 13 31 107, 

11 9 297 40% 

FJtf pH Me 19 GO 48% 

FleeCn X 25 13 1101 21% 

29 13 716 3ft 

11 37 15 

.8 15 342 21% 

14 201 13% 

.4 IS B3 4ft 


Ftttnofl * 
Real pflJl 
Fwits .m 
FioatPt 
FlaEC .16 b 
F laP>g22B 
FtaSU .72 


57 11 
24 IS 


1220 3ft 
11 30% 


24 -% 

5% 

35 +% 

7 

39% 59% -% 
32% 32*, -% 

ft ft -% 
» 7>, -% 

as% 2»% +% 

22', 23% 4% 

30 31% 4 1% 
» 3ft -% 
25% 25% -% 
57% 58*, 4% 
27% 27% 
diftlft 4% 

45 46 4 7, 

46% 48% 4% 

31 21% +% 
33% 34% 4% 
147, 14% 

020*, 20% ~7, 
13 13% -% 

46 45% 4 % 
30% 3ft 17, 
30% 30% 1% 


ft Sts 

Stock Ok Hi E IOBsM* 

FhrGOd 1® ft 

Rower ,52 1121 68 25 

RtW .40 ZS m 1ft 
FoomC 220 <510 39 46% 

FexdM S2J0 <1 S 6934 5ft 
RDaarUO 18 40 15% 

20 2D 487 51% 
17 17 s» lft 
51 13 IX 13% 
169 2S*i 
224 9% 
Ml XI 15% 
FMGC -OBe -4 TO* 114 12?, 
FMOGUfe TO 3 214 ft 

FrptMc203a TO 23 1140 20% 
FMRP n 310 20% 

Frigwi .00 1.7® 75 Sft 

FrvaM .70 1.5 24 $42 47% 

Fruafc pram 7.9 2 28% 

Fuqua * J4 1 J 9 807 20% 

G G G 

OAF a ' .10 J 14 1043 S3*, 
GATX WO 45 40 33% 

GCA 903 3% 

GBCO1J0 11 8 2025 05% 

GGD 2B 2% 

GF Cp 2 3% 

GTE - 124 8.1 X77 Sft 

DIE pi 2 15 4 3C% 

GTE pf 248 &7 17 2ft 

Gabettn 385 ft 

GaB4ou 22 1% 

GamtS-60 £5 20 2981 80% 
Gap S J8J 25 0M 33% 
G a ra ht JQ 324 1% 

Goto* JO 13 60 170 17 
Gama C is 11% 

Garni U33s 9.8 100 137, 

GnCorjI tStD 20 19 1022 78% 
GAJnv 154a 13 51 167, 

GCtaii .00 1.3 M 2470 38% 

GCm pf .» 1J 2 38 

GnOeta 40 80 ft 

GnOean 8 168 18 

GaOyn 1 14 0 728 71% 

GanB 232 32 14 6901 73% 

GnHme 8 38 9% 

GHoat t .22 1.7 9 3006 14% 

QnHouaa* 22 4 1ft 

GflM 25 1.3 825 19% 

GnMMiX 10 19 2970 7ft 
GMot Sr TJ6 0550 09 7, 
GMof pi 5 74 7 68 

GM E 40 1.2 574 347, 

GM H n45a tl 60 41% 
GNC .10 10 Sft 
GPU M 3130 22% 

GsnRee 48 U 24 1865 58% 

GnRafr 6 28 12% 

QnSJgm ao <3 34 316 42% 
Gin plus 7.6 >300 M% 

Gaiwco 293 3% 

GnRad 510 8% 

GenuPOJBa 11 10 404 41?, 
GaPas JO 2224 08593ft 
GaPC p(2J4 5.5 52 40% 

GaP pfB2J4 &S 2 40% 

GaPw pf 3 11. 35 28 

GxPw paste 7.2 100 23% 

GaPw pTO44 12 30 29% 

GaPw pf£70 11 34 297, 

GaPw p(£S6 aj 40 28% 

GaPw PQ.K 9J 9 26 

GaPw pQ.75 TO 2 2ft 
GaPw prr.72 15 *630 S 

GeitPdtS 26 20 600 51% 
GerbSc .12 .7 TO 223 17% 

GarFd n 406 10% 

Getty a .18b J 10 123 20*, 
GIANT 71 ISO 20% 

Glbrfn.lte J « 2190 11% 

GUH9I -52 1.6 125 31% 

GMat S t56 10 M 1616 3ft 
GtoaxC 45 20B 19% 

Gtanfad40 t8 6 915 2ft 

OGfncn 
«tGR*MLU| 
vlOO* P»t7S( 

GtbYJd n.l3a 14 993 ft 

S 801 1ft 
332 17, 
.4 0 1134 36% 

10 597 417, 

50 12 1242 32% 
340 10 17% 

130 44 15*« 

<im |ft 
Grace 280 11 M 13S2 46% 
Graingr.72 1J 14 107 40% 
GtAFI a 40 22 5 484 16% 

GtAJPc.30# 14 9 1530 217, 

GNim 443a TO 7 6 26 

QMNk IS 27 43 ITS 57% 
GOMPtoUD. 11 6 3402 30% 

GMP 180 10 11 321 80 
GranTa 11 0U 22 

Gray** 1-32 42 13 1083831% 

13 897 11 
£7 16 100 11% 
IS ft 

uag is 6% 

<1 13 524 24% 
TO 2 27% 

zao m 0% 

£5 12 19 8* 

1.5 18 1046 62% 
£0 « Ki 

4 2ft 
201380% 
*200 30 
8 31% 

45 20% 

53 31 

H 




S ft 

5 25 
14 74% 

48*4 48% 

S3 S3*, 

15% 1ft + 

aft 50% - . 

11% lft +% 

1ft + 

347, + 

.. ft - . 
101, 1ft +% 
12% 12% - 
ft ft +. 
tft 1ft +% 
a 20% - 
36*, 3ft + . 

47% 47% +% 

2ft 2ft 
19%. 20 


12% 

84% 

ft 


+1, 
+ % 


+% 


107, 

3HB 1% 
22 3% 


31% 32% +1%! 
38% 33% -% 
27, 3 -*1 

eft 96% +1% 
2 2 

2 § zi 

9 % 9% +% 

&&=% 

32*4 33% +% 

W, 1% -% 
11 % 11 % 

13% 137, +% 
75*4 Tft +1% 
10% 1ft 
38% 37% +% 
SB 38-1 

ft ft -% 
1ft 1ft +% 
70*4 71*4 +»4 
7ft 7ft -% 

xs t 13*4 -1%: 

107, W, +% 

19 1ft 

7ft 77% +H4I 
0ft «ft -% 
67% « +1 

34% 34% +% 
41% 41% -% 

S% +5 
S' £ 

417, 42*, -1, 

18% m% +% 

6 0 

41% 41% -14 , 
35% 36% +1% 
4ft 40% +% 
40% 40% +% 

27 20 +% 

23% 23% +% 
29*4 29% +% 
2ft 2ft +% 

28 2ft +% 
2ft 2ft -I4 
28% 26% 

01 81 
S1% 51% +% 
1ft IT +% 

Jfr S* _1b 

19% 1ft 

20 20 — % 
Wl W| +% 

3*% 31% 

37% Sft +*4 
10*2 16% — % 

+ % 



1 

ft 

9% 

1ft 

1% 


GotAd J4) 



- 3«l . 

1ft lft -% 

a +,> 
-% 

^ 40% +% 
31% 32<« +% 
17% 17% 

15 15% 

Tft 10% +% 
45% 48 
40% 4ft +% 
17% 18 +% 

21 % 21 % 

25 25 

66 56 +*4 

30% 30% +% 
2ft 2ft ♦% 
21% 217, +% 
30% 81% +1% 

1ft 104 -% | 

11 -14 

ft ♦% 
0% 




GldfR pit® 15 
G0S4A.07I 4 

GHSU pf<40 11. 

G8SU plS. 02* TO 
GKSU pr£M M. 

GttSU pr<40 TO 

H H 
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20% TS* VfMmdpf 423 1ft 18 1ft +% 

“ 33% MAPCO 1 20 12 072 40% 40% 4ft +1% 

3 Mama we <% ft 4% +% 

124 1 1 1 

<4 7 315 47 40 46% +% 

.0 TO 2554 35 338, 34% +% 

29 X <3 11% 11 11 -% 

7.0 2 17% 17% 17% -% 

A 22 3809 SO*, 20% 20% +% 

2333 322 85 82% 84 +>% 

20 1® 11% It 11 




4 

27% 

27% 

x% 

-% 



6 

24% 

£% 

24% 

-% 



X 

02% 

02 

32*4 

-1% 



4 

20% 

TO 

TO 


£3 

19 

541 

33% 

33 

33 

-% 

1J 

IB 

43 J 

4 2? 

4ft 

41% 

+*1 

SJ 

17 

22 

1ft 

11% 

11% 

+% 

as 

73 

8® 

20% 

27% 

27% 

-% 

ai 

22 

16X26% 

2ft 

201, 

+% 

K 


34 

35 

34 

34 

— T, 

12. 


85 

201, 

X 

X% 

-!• 


a 


w% 13% 

1ft 1ft -% 

. 4ft 4ft -7j 

27B 18% 1ft 983, 

490 14% IX, IX, +% 

- _ +5 

257 1ft 1ft 11% +?, 

14 19 916 43% 41 42% +1% 

17 9 " — — ' 


§!> 

20% 

817, 

147, 

2 % Marade 

50% Sft MarlflS.04 
SO 1ft MarioraJO 
Wl 9% MorfcC .32 
19% 14% MarK pHJO 

39 17% MarMs .13 

33 HnMNUO 

13% 8% Msrtdns 
48% 31% Mamie 1 
34% 15% Masco S J6 
41 S% UaaCp3.40a 
14% 1ft MasInelJW 
IM 48% MatouESIa 
16% 9% Mattel 
10% ft MfuiLonJOe 
20% 90V Ma*am 
44*. 2ft Mayo® 

Sft 27% MBytg si SO 
X Wt McOr pt£® 

23% 1ft McOatll® 

3% ft McOrl wl 
M% 9% Mcffid .20 
78% 41% McDn) a .» 

91% 64% McDnD£W 
63 3M, UcQiHlS 

X 447, McKee*. 56 

33% 22% McKWW' 

107 73 McK pi l« 19 

11 ft McLean 


£4 12 BK 42*, 42% 42% +% 


15 17 

16 23 




JJJ 

£8 X 13% 12»: ift -% 

J M 1418 109% 100*4 Ml +41, 

a 7® ft 0% ft +1, 

£9 71 10% lft ift 

202 Ift 1ft 11 

12 3790 33% 33% 33% +% 

1716 244242 39% 4ft + 1% 

TO. «5 26% 257, 20% 

18 3 1044 2ft 20% 20% -% 


U 

1J12 25 1ft 10% 1ft -% 

1.1 17 4130®% 59% 59% -i 
£511 397 6ft 82% 92% -% 

£8 18 934 54% 63% 93% -V 

<4 14 393 Sft 57% S8*, + 1 

9 29% 2S% 29% -% 

2 M% MV 04)» -3 

175 41, 4% 4% — % 


MeLaawl TO 15-W Utl6 1V16 1 1-li 

, Mead 1 JD £1 20 2329 H Sft 58% + % 


40% 1ft Mesrux M 
82% 35 Medrni J6 
72% 46% Maffon £76 
Sft 27% MefenpBJO 
20*3 2ft Mattonpfl.TO 
Tft 421, MMvHl I® 
4ft ai*, MaraBZTte 
117 Sft MaraSri® 
lift OUi Merck s£20 
17 7% MeraSL40b 

Bft TO Mart#* 1 
2ft Mart-ynJO 
12% MasLPn 2 


®iJL 




11 M 340 3ft S 

1.1 20 307 79 Tft Tft 

SI 7 363 54% 52% 54 +1 

£0 33 31% 301, 31 +% 

7J 40 33% d22% 23% -% 

27 94 7?1 6ft 57% S7% -% 

1.6 TO 143 40% 48% 48% - % 

1.0 13 05 93% 62% 33 +% 

£2 TO TOM 100% 97% 96 - ft 

114 73 13 Tft 13 +% 

1.5 13 303 657, 643, 05% +?* 

22 14 67*6 ST*, TO TO -1% 

12 2005 1ft 16 1ft +% 


S' 

3ft 

4ft 

20% 

10 

lft 

60 

£. 

39% 

42% 

47 
50% 
01 
72 
1ft 
1ft 
011* 

s. 

23% 

33 

83*} 

& 

2ft 

28% 

1ft 

St 

2 ? 

5ft 

21 

48 
4ft 
54% 
33% 

73% 

3 

a 

ift 

1T&, 

22% 

40 

78 

32 

34% 

22% 

94 

67% 

1® 

103% 

1ft 

S' 


» 

11% 

B3*4 

9 

1ft 

33 

40 

10% 

40*4 

341, 

1ft 

11% 

38% 

TO 

30*4 


1ft 

41 

72 

a 

a 

20*4 

62*4 

TO 

3ft 

35 

ft 

ft 

3ft 

50*4 

20*, 

S' 

11 

ft 

30*2 

4% 

19% 

V 

62 

66% 

«ft 

30*4 

111% 

59 

3ft 

91 

23% 

«% 

% 

8*4 

a 

31% 

19% 

3% 

J*. 

63 

24 

47 


31 NYB pi 175 9J Zl» 3B% 

17% NYS pf £12 a6 3 24 

» nvs proa 75 11 0 20% 

18% Newell .70 £012 ® 25 


25% Nwhalls .40 
1ft NawM£4(to 
ft NwMRa70a 
0% NwnWGi 
41 NwiMM 1 
11-32 Nwpark 
22% NewaL* 

NtoMP 206 
MaMpOJO 
MtelpnJO 
MaMpflSO 
WaMpM-W 
NMfpf4.BS 
MaMpfS25 
NteMpfB.10 
NlagSbl-file 
McoM .12 
NICORIJO ' 
NaUAt.ia, 
Nooffla , 
NortkSJ.40 
Not* nJte 
Noratr 1UB 


S' 

S' 

33% 

a 

TO 

S' 

10 - 

& 

ft 
»% 

44*. . _ 

13% Non* JB 
01% NAPM 1 
15% NEraOZSte 
14% NoeaW.® 


15 

170 
9J 
9J 
as 
9L2 
£7 
17 
8J 
11 
J 


15 M IW 33% 
7ft 2 48 13% 

10.8 2 7% 

2® 15% 
1.7118 120 59% 
TO % 
Wl 327, 
300121% 
*1® 34% 
*160 30% 
zlOO 39% 
*190 44% 
2® 50 

zsn® 
*so « 

71 1ft 

S* 15% 

JBJSBO 1® 20% 
1J M ft 
: 14 380 1ft 

<3 TO 1306® 
11 4® 21% 

<0 10 304 27% 
7.1 ® 48% 

A 7 782 98% 

£828 200 30 
11 7 48 17*, 

7.0 B 6884 2ft 

10 13011% 

11 1673 3ft 

17 *500 im 

1-4 7® 20% 

SUM ®0 S, 
TO 51 1ft 
If 511 39% 
SI 11 9® 3ft 
Nwst pH 56a 6.6 TO 53% 
9J 12 B26 20% 
1.011 270 33 
SS11 24® Oft 

OOO 

% Oakfnd 4 OX 1% 

27% OflMtenjB 1315 0 2ft 

2ft OcdPeCJD 10 7 5521 29 

9 OccfP wl 

Sft OccfP pfiTO 11 

100% Ood p*14.62 K 

10% ODECOft 

27% Ogdon ISO 


2ft NoOP al.90 
70 NSPw pMLBD 
25*4 NorTel AO 
ft Nthgaig 
3ft Nortrp 1JD 
8% NwSIW 
33% Norton Z 
2ft Nonml.® 
51 
2ft 

28%. Nucor 8 -32 
38% Nynaxa3J8 


15% 16% +% 

4 «, +% 

37% 37% -% 

2. SP £ 

33 TO 
87, 9% 

47% 48 
317, 32 
11 ', 12 

f' 1 
2 2% 
ft X, 

53% 53% +% 
22 22 
W] 1ft +% 
21 % 211 , 

18% 10% -% 
£1% 21% 

24 24 +% 

TO 29% +% 
30% 30% +% 
13% 13% +% 
32% 327, +1, 
39% 39% -% 

24 24 -% 

2ft 2ft -% 
24% 24% 

Sft TO -% 
1ft 1ft -% 
7% 7% 

15% 15% +% 
66% 59 +% 

15-32 % +1-32 

33% 3Z7, -% 
21 % 21 % +% 

S I*! -1 

aft +h 

30% 30% 

4 3 44% +% 

SO SO 
52 54 -1 

68 88 +1 
15*, 15*4 -% 
16% 1ft 

2 “i! 

ft ft -v 
17% 17% -1% 
77% 70% +1% 

SJ* Si 

48% 4ft -4 
10*4 18% +% 
Sft 3ft -1, 
17% 1ft -% 
237, 24 -% 
107, U% +% 
327, 33% +% 
im Wl -1% 
28*4 26% -% 
4% ft 
4H] 41% -% 
14% 1ft +% 

30 39 +1 

TO 35% +% 
Sft Sft +% 
2ft 29 
32% 32% +% 
62*, 62% -V 


5 11% 

102 55% 


- , ** 

94% OhlaEdl.Se &7 8 

331 , ohEd pi<40 ia 

55*] OhEd P17.TO ao 

X OhEd pf£® 11 

OhEd prl® 1£ 

OhEd pfIJO 0.0 

OhEd pf8.12 10. 

OhEd Dffi.64 IT. 

ohE pnaw m 

OhE pfllTB ia 

0hMatr.40 15 32 117 11% 

OhP pt &04 9J *200 08% 

oiip piC7.® ae 

OhP ptH175 12 

OhP pfQ2J7 ao 

OhP ptA 14 1£ 

OWaGEiOB 
OMaGpl.M 
C*n 1.6017 
Chnncro 28 102 

OneMa .40 4.0 T7 121 


14% 

70 

® 

S' 

S' 

2ft 

tft 

1® 

S5» 

W*, 

27% 

S' 

S' 

8 

7 

2ft 

16% 

13 

3ft 

11% 


ONEOKL® 
OranflUlB 
Orange 
OrtonC .78 
OrtonCpILia 
OrlonP 
Orion pf JO 
OutbdM64 
OvmT a .48 
OvShip .50 
CHrenC 1.40 
OwnRIs .95 
Oxtord .48 


£0 

7J 


S.2 


29% PHH 


22*, 

Wl, 

17% 

aft 


PSA 


sr- 

27% 

s 

ft 

a 

S' 

14% 

ft 

2% 

ft 

201, 

11 

W% 

7-32 

45 

S' 

»% 


3 

2ft 

S' 

% 

a 

TS, 

a 

S' 

S' 

»2 


9.1 

aos 


17 


.8 18 

1.2 


PacAS 1J4 

PucQE 132 

PacUfll48 
PacRaa 
PacRspf 2 
PecSd .40 
PacTela&04 
Paclfcp2<o 
PMnW, .SB 
Pafnwpf£25 
PtnAfii 
PanA wt 
Panddei.® 
PanhEGLTO 
PanEPn 
Panill n 
Pansph 
Pardyn 
ParkO .12 
PnrtaiQ* 

_ PnikH a ,® 
ft PaiPlr % 

1ft PayNp .64 
PayCah.is 
Pcngo 
PanCan 
Panneie.« 

PaPL £60 
PaPL pf4.50 .. . 

dfKZJB0 Vy 
102% PaPL pr 13 
TO permit £20 
Perm pH.® 
Pemrnjzn 
PaopEN.3? 
PapSoy 32 
PepsiCa.64 
ParkEI ® 
Prmian.64a 

ParyDr .a 
Prartw a .7® 

P«Ra isie 
PWRs pn.S7 
458 

Pfear 1 04 
PhalpD 
Phafp pr B 
PMIaEIZZO 
PhHE pf4.40 


1312 IX 81% 

13 11 132 TO 

246 7% 
T» W>4 
2 271, 

STO Ml, 

40 ft 

£4 17 2X 27% 
1.5 19 XO 32*, 

£ 2 W 1 ® 22 % 

1 J 10 1241 78 
2-6 10 2512 TO 

14 15 23 13% 

P Q 

1.W 15 IS 144 3ft 
1.® £9 14 1502 677, 
.TO £0 — 


15-MI 
28% 28% 
to% a% -% 
11% in* -% 
55% 55% +% 
757 Wft 100% 100%+% 
067 1ft 11% Tft -% 
" 38% 38% -% 

197, 107, -% 
421, 42% -1% 
73*4 74 +2 

30% 38% 

32% 32% -% 
20 20 +% 
88% 88% -% 
80 80% -1 
*20 10ft 10ft IOft-% 
*10 U104 104 104 +1 

11 % 11 % 

60*2 88% -% 
M 88 +2 

30*i 301, +% 
25*, 25% -% 
116 115 +1 
337, 337, +% 
11 11 % +% 
4ft 4ft *% 
7*, 7% 

dlft 10% -% 

30% 31 +% 

+> 

2ft 2ft -? 
271, X% +% 
12% 13% +1% 
9 0%+% 

2ft 2ft +7, 
31 31 +% 

22 *, 22 *, -% 
77% 77% +% 
37% 38% + 1 
13% 13% 


0 TO 30% 
3644 20% 
*450 44 
*300 74 
10 31% 
31 TO 
12 20*4 
*500 08% 
*4 tO 01% 


jMfl 80 

6 30*4 

19 25% 

*70 115 
ai 14 S21 34% 
7.0 *500 11% 

2SB .41% 


a 


205 38% 
1® 17 
5406 24% 

7.373 932 48% 

11 1® 16% 

7.8 13 25% 

£7 10 15 VR, 
5J 11 4220 52% 
7.011 995 36 
17 15 31® Sft 
7.5 123 301, 

MIS 5 
M8 1% 
1.214 296 1ft 

SJ 1023 44% 
76 25% 

12 488 17% 

“ 39 29*4 

1774 5% 
32 15% 

X 3% 
1012 1042 2ft 
19 X, 
47 14 IX lft 
J 18 316 18*, 


2ft 2ft +% 
08% 80% -7, 
201, 30% +1% 
M% IX, +% 
a* a* -% 
46% 47% +1 

1ft 1ft 
as aft +% 

14% 14% +% 

5175 S3, -% 
34% 3ft +% 
29% 30% +1 
29 30 +1 

ft 6 

16*4 16% 

43% 43% -% 
25% 25% +% 
1ft 17*4 +ft 
2ft 29 +% 
S 6 -% 

1ft 1ft +1 
3*« 3% -% 
2ft 28% +1*1 

2% ft +% 
13% 13% +% 
17% 1ft +% 


SO 5-W 5-16 5-16 
22 «70 54*4 S3*] 64% +% 


71% 71% +% 
3ft 3ft +% 
.48 40 -% 

28% 2ft +% 
109*, Mft-% 
45*i 4ft -% 
27% TO +% 


aS 12 796 7ft 

7.1 14 914 36), 

£4 *330 467, 

6 2ft 

ia ziw Wft 

4j 134 46 

S- 7 6 28 _ . 

3.7 34 2701 6ft W, 59% +% 

KOS 309 22% 21% 21», +% 

J 28 503 361, 3ft 37V +% 

£4 17 9000 X% 261} 26% -% 

£3 16 1029 28% 2ft 2S% 

W 6 169*6% - “ 

1.7 W 236 141, 

£7-15 1600 2ft 

12. 66 30 

ai 31 ift 

?■ v 2% 

£8 16 38M ®% 

39 0H 23% 

9J TO Sft 

10. 0 4791 21% 

*100 40} 


as 


6*, 8% T*! 

1ft • 13% - % 
26 2S% +% 
2ft 29% +% 
1ft 1ft 
2 2 % 

$ft ®% -ft 

2ft 22 % +1 
Sft 5ft +% 
21 % £ 1 % +% 
40% 46% +1 


Continued on Fa^e 43 
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Financial limes Thursday September 18 1986 0 

NYSE COMPOSITE CLOSING 


AMEX 


IZMwa tt sts QnAw ||9IU| a/ a, On Pim. 12 Miwfc n an bbwi . 

VMBh taw Sb* IklUE. lfXbligfc taw QhwCIbm I HUitaw Stock BkW. E IOBiM* taw OeewOn High taw S»* »f. W. E lOQtK* taw ttnoOw* j 1*4 ■*% *% *a 


Cb’gi I Stock 


Sato HptwlHCta 
N4 


W 8b 

E 100* Ugh taw An Qwg 


Stock mt High taw lid Chop SWcfc Sain High Im tan Cto* 

(HntfsJ 0W*l 

An a G7 MJ7* HP* W* - k Reert B *4150110 W1 MS 

ES « 8 S i?% 1 11 HstftaO , IMP) 8% *2- % 

K2fi • t0 „ .5 S 54 5b- % RBAoA.15* 7 3 7% 7% 7% 

11 A !u 4% 4%- % Rekwy .as i? 143 w% ft ft + % 

SSL 7, 1 M. n 20H- % ROB*** 2 20% »% 20**+ % 

Iroqaru 7i i RwMdoUBa 13 2B 18% 194 w%*% 

J K 

Jacob* 20 1* 74 7<j 7%- 4 S S 

Jatroo .771 10 77 6% g* + J SJW 157 12 11 374 30b 304 -1 

jtfmPd 30 2*4 2% -2J* Saga 12 74 74 74- 4 

JortnkxJ 5 S3 Wi Stfwibs JO 14 2 144 1*3 144- 4 


i ii% ft «%+«? ^J£ 


KiyCpa J4 10 1® 22% ?1 % ai, l + * SbdCp JO 11 0 1314 130 131%-1% 

KeyCaAJSe SB* 3% 4 + 4 5**^ ^ » 7% 7% 7% 

Ktrwtfc 4 84 3> ■£* + 4 SoIHron 11 401 71* 74 74 


114 74 PBgflffn.tte IS 247 ft 74 WT ?Sj IP* 

624 334 TOebry 2 3.0 14 832 67% 88>« 0B4 -% S, S*L 

ft *84 PjomUWs .4 68 25? 264 ft +2 3g 

■ »48 37 PfcnyB 1-32 £2 IS 882 304 574 ft +1'. S3® IS 

,m 744 W»B ptttt « 12 11$2 1ft 1ft+4% ^ S> 

£154 ft Pftwo 88 843 114 11 114 -4 ml m? 

284 V Hainan. or J 57 320 23$ 334 J5S% +4 S* 


24 144 Ptorfto.JO J 18 001 214 « 214+4 S £ 

194 B4 Plantni .13 U 12 2S W, W, W, +\ ^ 

W Pi Ptaytwy 83 ®» 04 84 +4 ^ S 

374 W* Plasey J1e A* 14 10 27 28 27 +14 a g 

134 44 PogoPd.20 4.1 304 <7. 4% -P, 2- 

794 30 Poland 1 1 J 22 2254 584 E7 574+4 W. 

XS H) 4 Pondra .40. £1 18 -7B8 19% 18% 19% +% t\U M 

244 164 PopTaUOb 4.1 21 S3 19% 19% ft +% Sl S 

214 ft Pome JO 15 38 13 174 17 174 +4 S£ Si 

VL 177. OnriACiaA APE 1A ML. rxU. «1L J.S. 



Kirby 89 *4 _£% ®% . . SpeaOP 1 

ItagwC 240 409115 294 ft ft + % Spencer 

L L StHavn . 

|.h«m 43 14 14 14" 4 stanwd 

LdmkSv 5 173 10% tf ®* 1& , SmrlEJ 

L«aar 14 fli 114 104 ft- 4 snrtSR 

LetourT 11 177 4 7, ft fi+U smuW 

LorTafei 192858 19% 18 ft+1% Synaloy 

Lumen .08 23 98 Z3 2%2 , 

LyncftC JO 49 10234 234 234" 4 

M n 


20 3 84 64 84+ 4 

382 54 d B 54 - 4 
3 44 44 44+4 

88 4 114 114 114 

33 14 14 14 

19 623 144 134 14 +4 
1 14 14 14 

40 44 41, «4 + 4 

T T 

584 44 «4 *4+ 4. 
18 57 77| 74 3 


-3, 1 364 204 UBhan SA 7.2 8 225 


314 324 +4 


1 7 6 757 28r* 254 W4 +4 314 254 WH*i P>3B7 13. 8 304 304 M% “4 RAT JOB 29108 84 A 64+4 e~-«« 

1013 ini 214 SS Sr +3 2^ ^ urn p*ao ao jrwa » » +4 Swim B £? S« 5 v SS 

8.1 103 23*< 023 234 +b 324 2S4 LBUu pf 4 13. 2 304 »4 30*1 “4 S^Lrafi » H 4 54 S4 - 4 ^ 

M 18 SI «4 Si +4 17 ra*» UlBn plIJO M. ■ 8 164 194 - ^ +4 SmBf-Mi 91486 22 214 «4- 4 

U 9 26 2S4 S -4 274 164 UnW«J M 4012 W 1®* a dWi16 gSC Jl 14 12 2B4 S«4 + % GW 

83 3 30 294 30 +l'j 3ft 381* IftWnn XL J 10_ »| fflt Va . ^1 M 11 11 1ft 1ft 113* ^ 4 GoixyO 


LS - 88 13 4 37 

ilb £9 51 38 

120 1010 225 48 


2ft 164 UnHnd M 40 12 W 1( 
3ft 3912 Unttw SO. J 10 » 


h difi4 16 

i mvi . 


284 894+ 4 I ghj 


47i« 30 UJafBM.18 till 126 A 374 3ft ~H 


11 1ft 1ft ift + 
2 247, «?„ 24J, 


« £ » S J.+ u MCO Hd 87 73 1ft 134 1ft + 4 TabPr* .20 IS 3 1ft «4 W*- 4 

*s 4 | jj.; a“ ‘VjV'B ’9f? !"■' 

» m * a - ** ass ■ s ’a ^ v % -a? s a ^ 

BB 13 G ft G 54 ft+ U M9&.16 17 ’» Oft SJ 844+4 ^ 67 S P S+ 4 

B 8-16 *4 9-18 + VH M«n “ “ * ’®4 ^ 11 S' + Y TfflSn 78 <270 aft 2ft » +ft 

17 ft ft ft+% [SSL « 1 ®5 S ^ S!"5 ToOPIfl .38 7 575 17 « «J»- % 

80 1ft W 4 V*4 - 4 MbanW JO <0 2ft ft ft- 4 Trtsu 10 18 13 *44 1ft - 4 


. . 3ft *ft 

3ar 


8ft 351. +4 I 78 

?ft Oft +4 I u 


3ft 177, PortOClOB AS 10 BOO 9ft 2ft 9ft +4 
2ft 23 Parti p(£J0 AT 18 2ft 2ft 2ft 2? S 

357, 3ft PorG pMAO 12. 48 354 3ft 351* +4 7« 

3ft 32 P01G p»A32 11 20 3ft 3ft 3ft +4 u j, 

81 33 PoUEhUB £91818454 5Z4 534 +4 S.. Sm. tortt ntfiJSa 

08>« 34 Pott pf 3.73 OJ 18 80 80 80 Mb S»«1 B 

5ft 274 PottnEtt.36 4.9 13 1500 4ft 47 4ft +2 SJ »/ 

Sft 3ft PoEl pM.04 7.7 z330(Kft 82 Sft +14 itg 

354 Z2 1 , Piamln 40 1 J ® *133 Sft 2ft 2ft 7^! s3£*(L*0 


29 W Prlmk 8110 <510 1BO 25 _ _ 

28 1«a PtKtmC, 18 843 2ft 2ft ft -4 SJ Swtf>9 2.02 

■ 4ft 23 PrlrnMsJB J 22 1432 2ft 2ft 2ft + ft s££»,J2 

• 8ft 65 ProctG2.70 3J W 2684 7ft 8ft 6ft -ft ££ \&\ SpoaP 


zz 54 


1ft 129, PrdRa .28 1.8 

4ft 2ft Prater 140 58 

24 14 PraRlC 

ft ft PmR] .81o 78 


»BW 26B«7ft Wl* Mf. Ift SpaOP 

1J 21 129 16 164 1ft -4 S Ss 

50 82 2ft «Z7 2ft -ft ST* ^ ISwSlJ* 

82 ft ft ft -4 S<4 «4 So ! 

73 !» Hi ft ft = 4 1ft SEST JO 


PIURI .810 !» - 71% Ml - *a I ML ift 

1ft PSvCol 2 Itt IB 817 Tft 1ft 1ft -4 Is? 52 

in su'd <c a c u u u 4-1 I 1??* 


907, 83 PSCoi pf7.l5 AS 
» 1ft PSCoi p<2.10 &9 
1ft ft PStnd 
35 2ft P8bi pfA 
12 ft P®n pffi 
Ift ft Pan pfC 
71 42 PSIn pD 

n so pan pip 
80 50 PSIn p*G . 

88 53 Pan pfri 

Ift 7 PSvNH 
25>s 147, PSNH pf 
254 164 PM4 P® 

33>i 2ft PWH pC 
314 WU PfBH plD 
314 1B<4 PMt pE 

274 Ift PMt pF 


«" SL" SH 11 Sh 1ft StMcW J2 1J» •" 

100 2ft 2ft 2ft +4.. sgj 4Qif 8U08 2J0 6L3 4371 

7 7 5L15L. « 4 raj 1ft stPac a 12 204 

1 !ZS? Pa 5- + 2 , » 34 VI SKff+da.64 2.310 35 

^1“°I1 . IT ” “J 1ft 124 StondwiS aa 13 87 

S“12 ra 12 +4 4£i* 274 anmVtttw ao is xt4 

2 2 “ H «4 314 BaareaLOB 2J 12 8 

- US 2 £ £ . - 1ft «4 a»MSw.20 aa 52 


2ft 2ft +4.. 4oi j. 8U08 2J0 6L3 4371 

« 4 IS IVi. ™4 StPac a 12 204 

W Oft +’4 Si VI adPrda.Bi 2.310 35 


*S£ £. £ ■ 2L IS 34 ft aaogp .oa 2.7 60 1 

*2» £* “ S* ^ ft W4 SWBep .80 8J9 14 

ft 5 41 . E SIP! 8ter1O01-32 11 22 M2 

IS* ^ 374 2ft StavnJ 120 17 14 888 

l 2T 1 2? # 2?* 314 2ft SCaWraLDB 19 23 7 

1 2.' 2. 2. u ift s*ve pc i u aaa 

S »' ®' ®* , Sft 39 StoneM.80 . 11 13 07 

? £ ?* »4 » StenaC .80 1J 605 

5 20 20 20 BO 48 SbiaC dOJO U 2 

» 274 SJ* T>. 5ft 344 StopShltO 2J W 407 

® * £2* 55* IS 2T4 ft SwrEqKO IS IS 45 

U21S 4 2J£ ilS V ft ft vtStOrt 18 707 

ft S ‘L 2 17 andUtLIBa m 10 88 

2 211 -222. !2L"? » ft i»m w 

•Jf lift 1ft 7 i 1ft 41, Suavfflt 20 

rioo or* Bft 9ft- +ft B S 33b SurCfl AS J 30 IBS 


21 7, 2ft +4 ft ft WPL pte«0 10. fO ft 2ft ft _ Com« 

17 17 -4 ft Sft UUH. pn-* 2 S> S 1 S £?2££ 

444 4*4 -4 ft ft WPL PttM »J 2S ft 2* ft ContMt 

2S4 ft -4 ft 21 UMColABb 48 10 131 ft ft ft +4 Cnw*. 

ft 28 -14 27 at, lAHOopOA* 16 5 » ft ft • cable 

18 18 374 33 UtfKo pM.13 12. 11 35 35 35 +4 Curtlca 

374 ft -1 V V V 

** * .. 38 ft VF Cpa J4H14 IWJSj »i J +J* «_ 

124 ft + 1 * Mt, 04 Valero 806 ^ Zi S' 12* 

3 3 *ivl iR7* Uatar nfAll VL fli 23 22P* 2 3 +*4 ■ Wv 


CoosOQ 9 Hi V* IV II R R WM .40 15 2522% 21% 5CJ + 

^i-osli s fe-1 Mi a „ Sf s “ a x" z " +% 

gft-S5 11“ 3^ S 2 "'* SEX ■"& ^ Sft+44 a-r a 34 34 34+*h 


X Y Z 

a 34 34 34+ H 


ft 451, PSEG pfS28 &3 
1ft 10*4 PSEQ pfll-82 11. 
1234 109 PSEQ pfllSO 11 
1ft 70 PSEQ pflte 14 
ft 19 PSEQ pH.17 8J. 
ft ft PSEG pKJO 8J 
ft 214 PSEQ pO.43 13 


^ ft -u i] 5 SHT Tb" f S, f I OVER-THE-COUNTER Nasdaq national market 2Jl0pm prices 

321. 32S, +4 a™ 34 1 vareo ’ 82 84 2% 24 -H — 

s ri, IF- i. — rtaita - “ gs 1 H * ta, “ oni - a"*- 1 - 

® & ??6 ;a a ks ■“ — if r s* ? a «.■ -? » . a » j. s ssl» i s sa k b 


“*• Tf 2 114 54 Vend© 

V2? £, 12? ft ft VastSeUOa 

ft ft 1»« 4b Voatmn 

?*• illb m. Vlaon a J8 


a 244 2*4 ft +4 
18010814 ft ft +% 
8 28 254 28 +4 


ir* 844 33*2 Siatcn AS J 30 183 

53?- 15? ft *4 SUnB IM 

ft +> 2S4 ft SunEnnUO 7.1 201 

““ tS r «l< SunCo 3 *011 770 

+ 14 m. gga. auutetfUO 1313 337 


ft 68 PSEG pi7J0 *3 *150934 ft ft +J4 ft 434 SuxtetflJO 13 13 337 

ft 854 PSEQ pf7.S2 14 z«9OO0O 90 BO *4 nT 9 Sunito 1412 

104 814 PSEQ pfl6Z 14 zlOOIftlft ip2<a+ 4- 42, SunM pfl.19 11 ITT 

a, 24 PWMKfc , . If 2 »Ji .Y4 *4 .28 154 SunTr a JO £8 12 IM 

ft 124 Puable .15 - J 12. 39 23T 'ft ft -4 ar, ft SupVUaAE £0 17 1648 
144 64 PR _C*“a ■ -«:• 1L S* 3» 2* IS 324 ft SopMlca ■ W 788 

ft 13 PoaWPUB 73 12 881 ft ft ft +4 ft 12 Swank 30 34 

104 64 PUIPa n .12 1819 27»7T» . 74 74 -*4 ,2 ft SymaCp 18 11 

24 ft PuBeHirt2 .10 17 381 •« ft ft +4 7 «^ so? Syntax *1.60 £719 2279 


IP’s 154 44 Veatmn 

*4 £• , ft ft Vlaon a 28 

S2" 2ft IV 62 « VaEP * 6 

ft ft +1 101 eg VaEP pf7.72 

3L 3* ft « VaEP pf7-20 

S' Im ”1 U a 47 ! ft VWiay 

ft ft Tjl 88 ft Vbmad 

^ S4 1W » “ VUfc “ 

S* S' -4 « ft wKonaeo 

8b S -4 40 174 WBCkH JO 

ft 214 +4 8 4 Wainoc _ 

ft 21 +4 537, 234 WWMit .17 


Stock 

Sabs High taw Las Chng 
(HnM 

CMCM 

252507 7 

d 6% 

6%- % 

ChIPae 

68 299 201* 

a 

2B%+ % 


594 70 12 

IM," % 


19 132 12 

it% 

117, 

CinnFn 1.32 

14x191 n 

89 

70% +1 

Ctnu .15a 

27 2 ft 

48 

46 


Sate* High Lna las Chug 
|Hn*| 


Sate* tbgh Law Las Owb 
IH ad*) 

L L 


24 104 PutteMirf2 .10 17 38} 12 ft +4 74 C 304 Syntax *1.60 £719 2279 

24 15 PurelaLMI - 19 ™ ft ft *4 +4 ft 174 Sysco » M J 22 1179 

8 < 7 , Pyre .8 3TT 54 ft 84 T T T 

844 404 OukOnM £4 15 1330 88 674 677,. — % * . L J 

aw?. f\.^Q7\>na to nm 9fl. 4SU 7SL +it 50li 33V TDK -3to -0 IS 3 


Ba .rfce.e'awst6 Aisfc&s 

nnwlnl 77 47 13 *55 0ft 


ft +4 10 


28 274 74 74 

182 84 11 30 ft 20i 


144 74 HepGyp» 48 8 123 74 _»4 ft 

ft ft RpNY 5*1.12 £3 12 328 ft ft ft +4 

ft 52 WIY ptA3JBa7J 30 5W. ft -4 

X? 214 HOPS* 1-8* 14 8 *“ S; Si ^ 

i ft ft HapBkpttia 7.8 • SB - ft ft ft +4 

V ft 214 RabCot JB 12 13 85 ft 27*, 27b -4 

1 ft 344 Raven JO 2221 3«4 38 ft ft +*J 

7 214 ft Rawro *6 20U 1J4. ft 4 

ft SU ReWm ^ If* tl* 

304 a Raxbm .70 £8 13 80 ft ft » +4 

ft ft ■** £5 12 1*4 ft 174 ft +4 

ft 304 Roy*“ 1 £3 f® £> IS 

ft 24 RayM p»30 T.1 • ft ® ^2 + J* 1 

ft 214 WtoAWJB 1-9* J™ *"• “«?S B +S * 

44 % RvrOak . « J* li 14 !!: 18 

73, 324 RobahWJO 17 18 48 ft ft S* 

274 ft Robfaaljq , 1L J? 4 S 4 S? 

155, B. vjRobifia 4 ■ 236 10 % » ^ 

ft ft ReebG £20 13 8 870 ft ft ^ +V ± 

52 * 34* RoctiTH 58 15 13 W ft ft 

ft ft RckCir1.7B 13 ft 5 b» +t| 

484 3»4 RodwHIJO 1110 2113 ft * ft 

13 94 RodRnn 9 5 84 gj Fh +4 

385, 20% Rohm • JO £8 16 719 32 SPa 30% +4 . 

36% ft Rohr a ' TO £5 2?* 2L S +, ‘ 

ft 23? RdnCnv42 10 44 ?S S'* S* JS 

3«i B4 RoffinE J8 J 38 582 M ft ft 

9S7w 13% RrthdlO B 333 15% ^*1 

S," S' nwwTjlt J 61 492 44 44 «4 

24% 23% RoM-pB.1* 18 ■ ■ 5* 9*4 3*4 9*4 

ft ^ Roy® 1290 ao • f* £. V 

S5.K.. u.2 K h. S. S. 

ii in, RmsBr IS 28 277, 27% 277, +4 


18 90 8% 84 64+ 4 CCapS £16 

34 11 19 ft « + 4 ConFbr 


8 Thack 48 30 

19 TtamB 3* 444 

334. TtnnBafJB 18* 331 


ft Texutaies 11 8 *20 ft ft ft + 4 y 24 wnu PIC » ft ft ft -4 Arditea 2 « i' iS B + i cS3£ 

X TSJEU. u»7n» S » -J S. 3 K 31 ! 5 r- r V *1. S 

B . Thack 48 30 8% 8% 3% 433. » yyun pf 1 271, 27% 27% +1 Anal J® *[« ,** _ S 0 "**? 

19 1MQ 34444ft ftft+> ft 74 wun p(A H ^ £ S' "J 4 i£2E » 15 ^ ^ *Sl ^ +*i 4 SSSe2. 

884 TtnnBafJB 18* 331 43 42 42 _ 4 601, 25 WatoE 1A0 £6 14 3083 54% ft ft -% AadHal ■* 8® J 1 * 3,. + * 

17 ThominflBb 17 « 88 ft *4 ft “4 5a ft VWrol J2 £5 15 1*2 ft 50% ft +14 *® • 3 3 _ - H 1 *! 

11V TfamMadO 10 12 47 *4 * ft +4 «0U 214 Wayertfljo 17 25 4440 38% 35 35% +% AWor A8 8 3CB 1»t 12% 12% 4 CU-aw 

7% . Hmtaa 11 8 ft ft ft -% 5^ wayr |4»J« 18 40 ft 487, 49% +1% A8QaU£B0 11 75 41% 41 41% C oroitf 

4». IMwtr J71 an 4% 4% 4% -% S.* vtwhPft^ 37- flip, 8% -4 AUAma M 9 208 II ft ft - 4 Cooprt) 

44 Tlgofta MB ^ SL a? lA v)WPfl pIB *190 21 20% 20% +4 88 ^ !L ^ JL. ^ 

K Tima 1 1A 22 3291 7ft ft 72% +3% 33 ft vpMiPt*rt rlO0 17 17 17 -4 «Rn .15a 4 145 ft ft ft ComB 

*% Tknpfx 14 394 ft 15% 15% -% S 3 42? wwrlpl 2 11 12 748 65% 6*4 64% -% *2"* H Si Su 4- I . SSC* 

4SU TkuUUD M tT flB4 80% 5B% SS% '*1 %a m m WI1M1V 18 47 27i 23% 29% AltSfiAr 13 216 10% ^ U ’ I 4 Cordtt 

5X. 1 £4 M ft ft ft +% 35* ft SmUfijO «" 371 31? ft ft +% At-dOe » 

5*4 Ufaa * *8 7% A, 77. ,7% a WBIrad .12 11 11 8* 10% ft W% -% AuTW t *? f* 8 * + w g 04 ^? 

ft Tod8hpL32 87 1149 19% 18% ft +4 ft 74 wokxG.15 1.1 7 7 14 ft 14 +% AiWntx MO 1 4 % C oa m o 

26 ToSipSDB 1£ WUUao>L40 7J177 414 ft 19% ft “% Awtai 23 ** ’S s'- % S5S? 

15% ToktmaAS . £811 88 ft 17 ft +4 12? 3 WHmQ 30 67 8% 6 8 CUSS rr m ^ d -£t 4 + t 

27% Tt£d p*72 12. 9 81% 31% 31% 71- 4 wnahrOUW £0 21 17 8% 5% S% A wida lt S *°? 2£* 1£* IS, 1 J* Cna&l 

27% TdEdpOTS 1£ 55 “T* 2S* S ft ft WlnDbtlJO 40 18 821 «% ft « +1% 71 + *5* * Cronw 

38% TlPBd pBA7 .11 6 31 ft 31 20? 8% WWnbfl JO £1 * 557 8% 9% V% -% AZWM -08 8S 3% 3% 3% CrMTr 

« Toed pf428 1£ ■ ft ft s** il* »% s% Whawr BB 

18 . Toed pf£3B 18. * ft ft 5* + I ft 30% WteeEP£88 4.7 « W7 ft 54% ft *V* ^ 280 w% 9% *%+ % 

17% TdEd pf£21 BL9 ® ft ft 101% 88 WloE pf7.75 7J V* *0 ft ft -1% S 4 7% 7% 7% S5 Sf? 

air TotE atttiiioniB 70 21% 21 % m% ft 23*« wwq pass as z 2»% ft ft -% g », 30? 20% 2»%+ % SSlf 

8 Towr™ ? 2» 22 ft « ft ft WteePUJa 5.7 12 *5 K% SB% ft +1% ”2 bS « 4 A? ^ 

14 Tonka a J7 J 8 »«»!»!„ 83 95% WtocPS 3 5.7 13 86 53 62 ft +% SS?Vflo 10 2 ft 49% ft + % 

30 TodRta AO «*»« 12 52 1 « ft ® **«» a l.tt IS 11 *0 32% ft 22 ^ BaSSac l0 ° B W %■ 7 + % 0ypn “ 

18% TidWtaSOr 22* 10*27% ft ft +1% 8% WohaWiq 208 8% 8% ^ , ^4 an 171 12U 12% 12%+ % 

iroSa Trch pi 8a 7J 17 106% 1ft Wg, + 1% «g 25% WMh >112 10 tt 1M8 ft ft 87% 7% ^Sdltt B3tfS ft ft ft + % OB* 

15% ToroOoJO £211 « ft f* +1 * 5% 2 WridAr 2 74 «m 4 4 +% gSjgnfc 4 K 6? 5% 5%- % D« 

2% Teaoo 216 3 3| 9 19% 19% WrldVl a TO Wj * % *% Bartal Itt 20 113 32% SI 32% + 1% DE7% 

3 lHToaWa WO 3 3% SI 28% Wrtjfy B 28 £3 tt 147 43% «% C% -% Hpnbi " AO 13 355 M 17% 17% - % DSC 

21. ToyfUa »WI »> 2L S3? +1* *% *1 WUrtnr 2 S' ft S SSo S W II W% ' W% tMw&i 


126 11 10% 10% 

10 81, 8% 8% 


FWUC* J8 115653 ft ft 24% + 1% MM 

FlnFdt 167 ft 14% ft + % ^ tl 49 ep, 91, 6% - % 

Fltf8%A4 6 387 £3 ZF; 28 + ^ MO 189641 7% 7*4 7%+ % 

FTowS* 38 139 8% J, 7%“ % MT3 jB If W 27% 27i, 27% 

Pkaoeb J8 13 IM ft 12% ft + % MadcTr 448 ft * «% + % 

Fonarb 553 7% 7% ■ 7% + % UvttR , ™ ggj. 357. 30% + % 

FLIOAS J4 365SCB ft 1* ft + J* Maawl .48 111638 ft 21% 2t% - % 

FUoBs .03 45 510 ft 13% Iji + % 779 |pv e% 9% — % 

ssur » » 3 S | t ^+ % S* * ^ ft a- % 

k ^ ”i« ^-sfaStS -a- # s* s% \ 

« I s a fin S f-'S 

%£“ "i i,i 1*' Sa i.,s s. ss 

BxVcX 8B7 3%b ^1, 0U Ittcote 657 22 19% 22 +2% 

n*HBJ6 14 100 24% 241, 24%+% 77B3V1B K 3 + % 

G G MatraS .10 15 243 31 30% 30% 

GTS 7 1% 1% P* . Maxcre 144116 13% ft ft+ % 

Galileo 40 82 27% 26% 26% - % Manual 15 32 ft ft ft 

QomaB SSS OI 5, 5% J*, MayPl 196BV1B 2 2V18 

G4MU 2* 3382 £3% 67% 58 MaynOI 5 S % % *%_._ 

Gonox 44 2% 2*, 2%+ % McCrra J8 17 804 41% 40% ft+1% 

QerMa J8 24 78 7% 7*2 7% + % UcFad 235 ft I2> !?• 

GlbanQ J5 11 482 20% 20% 20% + % MedcoC 64 927 30% W« ft 
GigaTr 12 8 13 12% 12% Uedax J6 17 24 8>« B% 8% 

Gotaaa .10a 12 694 25% 25% 25% + % MaaCra 6 580 4% 4 ft + % 


BangH JO 171 12% 12% 12% + % 

BKNEaltt 83702 27% 27i 4 277, + % DBA 

BMIAm M> 4 82 6% 5% 5% - % 

Bankvt .MV 20 113 32% 31 ft+1% 

Bantu AO 13 356 U 17% . 17% - % DSC 

BarooD » WO II ft ft S"*?®* 


13 M8 ft j S* * IE3S j! S • 5 » » 

245 ft ft ft JSS* B JVJ ft+% 

D D Helix 24 7 21% 21% 21% - % 

13 378 ft 14% ft- % Hanley 28B ft « ft + % 

34 20 2% 2% 2%+ % HBMTO J8 10 134 21% 21 21%+ % 

M 8 ft 11% 11%+ % Hicham 18 3* ft ft ft+ % 

6809 8% 7% 8% + % HlgNSu 15 3* ft 23% 23% 

1245 9% 87, 8 Hogan 36S ^ f t J J ^ 


1771* 23 22% 23 
15 43 6 6. 6 


m 7 si? 21% 21% - % MeblCB 42 342 ft ft ft + % 

24 22(n A ft+ % IMS* 'jit V! 

* *34 ft ft SS+ % .03 29 543 45% 44% «% + % 

IS 3* 1—% ft ft T “ vi in no m st a, 40 -3 


31 ft RtnsBr is 28 27% 27% ft +% 

331. ft SeToq.7B £8*1 26 27U ft ft +% 

ft RwMf -32 1.1 15 . 153 28% 27% ft +% 

«% 21 RwSi 1J0 3J12 313 38% ft ST»t +J% 

aw* 17% Ryder a .44 IB 19 1142 27% 2B% *» — % 

3Z? 20b Ryuotl JO £4 25 *183 25% 25% 29% +% 

ft ft Rytad « AO £*11 1“ ft JS* J?* +1 * 1T% 

& ft Ryfner 25 “ S* IS 4 S 4 -1. ft ^ 

ft ft RyfnorpfL17 BJ 18 12% ft 12% “% ft 35 

SSS ft ft 

13 9 % SI kida .161 J 12 12 ft *% W 4 +, 4 ft 5 % 

45*4 28% EPSIqcJS £1 * 47 41% 41% 41% MM * 

18 10? Sabine .04 J 77 ft J®* ft . , «l ft 

187, ft SabnR U8e 117 j® ft ft ft +j* 38 22% 

22? 13% Slgiffis JO 19® 152 ft * ft +% 34% ft 

W, 8% SfgdSc 18 64 13% ft ft +% . <4 30 

1% S aSdQ M 34 4% -4% 4% -% ft aa% 

MH, 3| sSua I 32 1J87 4B4 31% M% 31% +% ft SI 

ft 28? 8atewyl70 «« W » ^ S* “S 32% ft 

a a 12* * s% s ft* +? a ?«. 

17K & 106 117, II 11% +% 27 * M 

ft 31 % a « 157 ft S' SF" It ftft 

ft 49% BaltM pf£B5e 17 WO SO 4BT, ® +> W « 

59% 34% Sakynn J4 18* 7263 ag, ye % s% 1% 

■ ft ft S0leQ*238 5S 1D 222 s 5^ ?** ? . & SL 

fli* Pi BJwnB* IS 60S . 6% 6 8 . 20 12% 

3a. ft BAnWatM 7A 17 101 28 ft ft +% 81% ft 

20. Wb SFeEPn£» * w S. ft SU* 121% 72 

«! 26% SFeSoP 1 18 12 2484 28% ft ft +% 3$% 13% 

n% 4T% SaraLel.60 £B 15 1611 ft 61% ft -% 65 87 

. ft 33% SgtWaf 148 41 15 4 36% 3B » -% 2Z% 6% 

: is b EwiiRE .20 11 47 * *% ft *% agi 4 *% 

21. g% Inff* 12 654 ft ft » +% 37% ft 

SSbMw « ? S 4 St. S! iS 8 w* 

!■ k Sa. «- « 9 & & :x sa s. sfta. 

ft “TiSrS nk» imil m 72% +% MO. 147. UDC I 


MomCJ.45a » 118 43 39% 40 -3 

UonAnt 36 257 8 Bl 4 8% - % 

Mondll 13 714 11% 11% ft+% 

MerRo .01 15 104 M 13%14+% 



18 13 44 8% 5% ^ +% a-dMtbnd atao ex&aM- i*neud i*e of Mdamt ph» g^wo J2 “ 4% d. 4% DtmkDn JS » iffi ft * 28 - % wgpha 

HS 2S ^ IS IS amck tMdend. c-BcpiidaihiB tMdend. HtSS? 3220 % iv» % . ■» „ » ft ft ^ 

£18 338 ft ® Hi _? low. e-dMdand deebred or paid in preoeefing 12 rnonttw^ff- Bnaus .» s 818 19% ft ifl%+ % - ,B K S IS t5+ i» uunMr 

V— in m. £?r*+S. tflvtdend In Canadian lunda. dfcjact to ft noivroaid anoettx. BuiidTs ra w 20% ft ft+% U S a?* » * M + ? S 

Mn 51 57^ 54b 57 1 2% mMttewl daefaratl aftw-apilHip tt Mock flMd^ “ 2 II H? l c c S 

la « X£» «Oi 17U ia +% prid Mo yev, omitted, tMsnd, or no xctksn taken a to** bua 1.10 i0 3i23%27%27%+*4 EE S 

18 IB ft * ^ +% gJg^^jJ^ing.ioxfiyidBntldiCtoiiBdorpflldlliiayMf'.enfj^ BueWd 42 188 87, 6% A KTW 

ia T, 447 33" 32% 32% -% curadobve iaeue wUi tMdande in mean, n-new nwe to iihe gn(P .. 2 JjJ 6 * 4 inMobU 

2 27 Sl. -b ZZ* » «nlnc The hMfcJmf mnrm hanfent with Itw Start Of C C . i EoonLa -58 MxSB4 ft 32% 22% raw 


j EconLa .58 14x964 ft 22% 22% 


Sr! ft SCANA2J4 11* 622 W » 

ft M0P»S £5 20 1798 74 71% 

an, 971, ScWmbUO 3J204 475331% *f* 


+ % 26% ft UDC 6 
-% ft 20 US 


_ „ ? « S? IJf adaa. Vdhddend paid tn ataak In pracedVig 12 nwnttw. *5- 

£M 7J 4 m S ft ft +% mated etMh value on ex-tflsWand or «CKte&fcudofi d^- u- 
£0*73 179 ft ft ft +% high. v-tradkig hated. vMn bartar^tcyor raeoiror- caq 


457 4% 3% 37, + % Eldon JO 16 34 15% 18% 16% + % 

op » « .& s*“ ' b* 5 ® 0 ®3«?i * 6 _ «,iS ,a ,S- ' sr " is T55 ti% «% ■ 

^SelOSi tt5W ft ,2 ft ash* H ESS. 80 W 12% 11% tt - % JWI « ^ aft 3ft 8 gfu 4 i ttoinJH 11 tt? * 19* 

a 18 g' a ?■ s+ % usss, • M s ’s ”4+ % s^.w. { “• « «• *- ^ 

ggfc -■ « S f l V % gSS tt tS SS a Si: S JSS .tt M A A « + i Oceawr 320° nPlVIB 1% 

&s«jab 14 20 18% ft ft'+ ». IX* * aE S S S- J S aw 11 ft 11 + % 9 too »1 ft »■+ v 

CanarC 20 56S ®n 8% 6% EngOiW 188 11% ft ft" *4 JaspMn 7 74 "ft WJ4 jft + ^ OgllQps JO 13 482 SSi 26% ®? + ^. 

Caretnk 27 957 17? 17 ft+ % EnFtwt W M 19% ft ft+ '* ? 5 9 S[ ^ OetoCe * ” *5 ij 2L > 

Cftringhl 1*3 28% 22% 28% +2% Engpha .17 W 17 11 «1 ’« . M 9 5S „ 1BS, 1 . 1S * 1Pb ’ OWKrt 1.10 8 423 34 ft ft+ % 

CKWrt 8 240 ft ft ft+ % Eras* 1 79 804 ft ft ft” % K K ««ap ■ ™ W 37 34% ft ft % 

Caaay» 19 B1 ft 12% ft , Equat « 5% 5% 5% + % kia 24 241 ft ft ft+% OWSplC£80 1 21% 21% «%+ H 

^^421 CO 982 ft ft 20 - % EqtSea J8 12 227 26 2ft * W Pf» » 7 ft ft ft IS 5S IS 4 1? 301. +11? 

CendW 17 06 1>% 11% 11% EqtOti 24 11 S% »% J * + ^ Kamana.S2 12 91 22 21% 21% OnaBce JO 10 402 20% ft ft +1% 

CntrQC 1JP 11 250 ft 41% 41 % - % ErieTIlOGB 73 228 237* 33% »4 Karchr 19 227 ft ft 14 + % OnLme * * ft « ft+ % 

C«nt(W 48132S 261, ft 26% +2% Erlytadl.O 3 10 ft ft ft + \ tester 307 7% 7 73*+ % OpdoC S 1J2 J? 2 Sti 

CanBc3£20> .tt Z& W% ft ft- % Evnput 10 41 ft ft ft + % teydon 13 124 ft ft ft+% Optirf? » »7 18 17 ft+% 

CMi8e .88 11 153 26% 26 26%+^ ExOvV IS 15% ft ft- % KlySAs .70 23 7 52 ft 50%- % °' aci0 37 ^ IS JS IS! £ 

Cftfflk M 12 402 30% 20% 30 + % p F Keropa .60 102158 28% 28 28% + % Ornanc 70 ft ft M%+ % 

Cendk 2015-W 3% J% " ?• 0- m , a, s%- % KyCnULIO fl 17 55 54 56 OrtM 17 413 ft 11% ft+% 

C«ue 5073750 24% 23% 33%+ V Si n IS tS ft Kmreot 93 3 4% 4% <% OrtaCp .. „ » 2% 2% 2% + VV 


182220 ft » 24 - % Nawpt J6 19 346 1«% d13% 13% - % 

15 209 4% 3% 4%+ % Kwppp 277 0, 6% 8% - % 

44 8 ft ft ft+ % HBCalg 674 1% 1% 1%+ % 

25 £* Mk« S .40 83254 ft 12% ft+% 

28 687 12% 12 ft ^ . Nwdxn .68 10 M 28% 27 28% +1% 

« ft 1° ft* 5 Nordste J8 303714 ft «1% 43% + W. 

14 157 ft ft ft+ % NrekBs 321 29% 39% ft" % 
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WORLD STOCK MARKETS 


f /, 


WALL STREET 

Cautious 

recovery 

falters 


THE TENTATIVE rally of Wall Street 
share prices, led earlier in the week by 
blue chips, broadened yesterday in mod- 
erate tr yin g, writes Roderick Oram in 
New York. 

Some s elling pressure was removed 
by a firmer tone in the bond market 
where prices edged up following lighter- 
than-expected Treasury refundi n g 
■ p lans . 

Despite a dip in share prices at the 
opening, the Dow Jones industrial aver- 
age was soon showing a gain on the pre- 
vious dose. Advancing stocks outnum- 
bered de clining for the first time this 
week- 

At the close the Dow Jones industrial 
average was 9.14 down at 1,769.40. 

But trading was cautious falling far 
short of a dynamic recovery from last 
week's heavy losses. Investors are keep- 
ing a wary eye on tomorrow's quarterly 
phenomenon the so-called “triple witch- 
ing hour," this simultaneous expiry of 
stock index futures, options and stock 
futures has caused, in the past, consider- 
able price swings on heavy volume as in- 
vestors square their positions. 

After taking the lead earlier in the 


week, blue chips lagged behind the mar- 
ket. IBM rose $% to $139%, USX gained 
m to $20%, Sears Roebuck was up $% at 
$41 and American Express gained $% to 
$58%. Losers among blue chips included 
GM, off $% at $89, and Exxon, down $% 
at $67%. 

Strong interest in Honeywell was gen- 
erated by an analysts report that the 
computer group might soon announce 
plans for its break-up. Company officials 
were not immediately available for com- 
ment Its share price rose $3% to $78% 
on heavy trading. 

Honeywell's poor performance in com- 
puters has often raised the prospect that 
it might concentrate on its other lines 
such as controls. It did announce early 
in the day, however, that it had finalised 
a joint venture to sell computers from 
NEC of Japan in North America. 

In contrast in the computer sector, 
Cray Research, the leading maker of su- 
percomputers, put on $3% tn $84% fol- 
lowing an analyst's buy recommenda- 
tion which put a price target of $100 to 
$120 on the stock. 

On the takeover front USG, a building 
products group, was said to be the next 
target of Wickes at around $52 a share. 
The price rose $2% to $42%. USG said it 
was aware of the market activity but 
had yet to d iscov er who was b uying. 

Lucky 'Stores, a retail chain, saw a 
$2% rise in price to $31% on suggestions 
that Mr Asher Bdelman, a New York in- 
vestor, had taken a large stake in the 

company. 

Some of the sharpest recoveries came 
among Japanese stocks listed in New 
York which had been hard hit by record 
declines in Tokyo. Honda picked up $4% 
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to $80%, Hitachi was up $1% to $61% and 
Matsushita rose $4% to $101%. 

A big gainer on the American Stock 
Exchange was BAT, the UK-based to- 
bacco and consumer products group. It 
rose a further $%s yesterday to $6%» fol- 
lowing strong gains earlier in the week 

In the credit markets, prices rose 
mpderatty following Tuesday’s an- 
nouncement of the Treasury end-of- 
quarter refunding. Future contracts 
showed some smaller gains than the 
cash market Contrary to market expec- 
tations, it did not include seven-year 
notes. 

Also on the positive side were a de- 
cline in hmiging permits an 
Fed funds rate at 5% per cent 

The benchmark 725 per cent Treasu- 
ry bond due in 2018 gained 9/32 to 95% at 
which it yields 7.63 per cent. Treasury- 
bill yields were essentially unchanged 
with tiie three-month rate of 5.24 up one 
basis point, six-month down one basis 
point at 5.51 and the 12-month un- 
changed at 558. 

Certificates of deposit ranged from 
imr.hangp»H at the shorter aro und 
the 5.80 per cent level and up three basis 
points at the longer end to 5.79 per cent 

LONDON 

Undaunted 
by fears 
over rates 

THE GROWING belief that internation- 
al interest rates will not fall further 
failed to dampen T/raHnw stocks yester- 
day and the the FT Ordinary index re- 
covered 13 points of Tuesday’s drop to 
dose at 1,275.2. The broader based in- 
dex, the FT-SE 100, added 13.7 to 1,610. 

West German resistance to US pres- 
sure for interest rate cuts was cited as a 
cause for concern, but buying stagnated 
only briefly at which stage institutional 
support became evident 

NatWest firmed 2p to 534p in response 
to its US share offering while retailer 
Woohrorth jumped lOp to 675p on its 
doubled first-half profits. Also reporting 
higher profits was United Biscuits, down 
lpto 238p. 

Gilts were unsettled by the rate pros- 
pects and the fall of sterling against the 
D-Mark. Longs regained some of then- 
losses while shorts proved relatively res- 
ilient 

Chief price changes. Page 41; Details, 
Page 40; Share information service. 
Pages 39-40 - - - • *-■ * 

AUSTRALIA 

BANKS suffered the full force of selling 
in Sydney as the All Ordinaries index 
retreated 65 to 1,2145. 

National was worst hit with a 14-cent 
plunge to A$556, Westpac lost 13 cents 
to A$4fi5 and ANZ was 8 cents off at 
AS5.06. 

Turnover of 121m shares was bloated 
by late block trading in which 

jumped 40 cents to AS2.70 after Feltex 
New Zealand annonuced a one-for-one 
share swap full takeover bid. Feltex was 
unchanged at AS2.70. 

Hooker, which sold its 15 per cent 
holding in Email at AS2.75 a share for a 
AS19m profit gained 7 cents to AS252. 

Mines were further weakened by eas- 
ier bullion prices. Renison was 20 cents 
cheaper at AS7 and Poseidon retreated 
10 cents to A$3.50. 

HONG KONG 

A RELUCTANCE to take positions 
ahead of the mid-term report by the Fi- 
nancial Secretary held Hong Kong in 
check and the Hang Seng index dipped 
558 to 152159. 

Jardine Matheson suffered one of the 
largest falls with a 20-cent decline to 
HKS1550, Swire Pacific A was down 20 
cents at HKS13.60 and China light 
closed 10 cents lower at HKS17.10. 

SOUTH AFRICA 

GOLDS continued to hit fresh peaks in 
Johannesburg as the All-Gold index 
surged to 1560, a gain of 18 points. 

Randfontem was one of the stars of 
the session with its R11.50 jump to 
R426.50 and Loraine finned R1 to 
R27.5Q. Kinross shed R150, however, af- 
ter the fire disaster at its mine on Tues- 
day. 

Industrials were also strong with Bar- 
low Rand up 15 cents to R20.60 while SA 
Breweries was 40 cents up at R15.40. 

SINGAPORE 

PROFIT-TAKING and some unease 
over the Tokyo market unsettled Singa- 
pore and trimmed 3.14 off the Straits 
Times industrial index to 817.55. Turn- 
over dipped to 125m shares from Tues- 
day's 15.3m. 

Pegi, with 528500 shares traded, was 
the most active and gained % cent to 57% 
cents while Amalgamated Steel Mills 
added 1 cent to SS1J.5 on 492500 shares. 

CANADA 

MOST sectors in Toronto resisted the 
temptation to follow Wall Street’s exam- 
ple gains but turned lower instead. 

Dome Petroleum was an early feature 
as it dipped 3 cents to C$152 ahead of 
details of its recapitalisation plans. In- 
dustrials were actively lower as Sears 
Canada dropped C$% to C$1 1% and Roy- 
al Trustee A slipped CS% to C$30%. 

Banks proved the weakest spot in 
Montreal although utilities continued to 
lose ground. 


TOKYO 


Sharp early 
rally proves 
unsustainable 


A SHARP morning rally was reversed 
toward the dose in Tokyo yesterday as 
investor -relief over the gain on Wall 
Street turned into concern about the 
market outlook, writes Shigeo Nisksum-. 
Id ofliji Press. 

Despite the general decline, large-cap- 
ital stocks, budget-affected issues and 
high-tohnning y stocks firmed on buying 
by securities house dealers. 

The 225-issue Nikkei average began to 
slide after scoring a 156-point rise and 
dosed 12657 down at 17,336.62, its 
fourth consecutive daily decline. Turn- 
over remained low at 596m shares com- 
pared with Tuesday’s 507m. Losses out- 
paced gains 455 to 361 with 134 issues 
unchanged. 

Share prices opened firmer almost 
across the board as investors were en- 
couraged by the rise - albeit small - on 
Wall Street Dealers of leading broker- 
age houses bought actively to sustain 
the more positive market sentiment Fir 
naadal institutions and some individual 
investors followed their example, restor- 
ing some life to the market 

However, the optimism proved short- 
lived as investors became uneasy about 
Wall Streets weak advance. But as the 
low trading volume indicates, there was 
no large-scale sell-off. Instead, share 
prices tumbled on selling in the ab- 

sence of buying. 

Market sources said investors were al- 
so discouraged by buy orders of only 8m 
shares from non-residents in the morn- 
ing, against sell orders for 42m shares. 

Ishikawajima-Harima Heavy Indus- 
tries topped the active list with 8755m 
shares traded. It advanced Y23 to Y488 
on buying by leading securities houses. 
Tokyo Gas jumped Y42 to Y942 on trad- 
ing of 64J.6m shares and Nippon Kokan, 
with 4850m shares traded, added Y8 to 
Y286. 

Among budget-affected stocks, Kuma- 
gai Gumi added Y20 to Y1.040 while Tai- 
sei and Hazama-Gumi gained Y5 to Y870 
and Y20 to YB20, respectively. Among 
high-tech issues, NEC finished Y50 up at 
Y1530, althoug h this was substantially 
lower than the day’s hi gh of Yl,990. Elec- 
tricals also gained, with Mitsubishi Elec- 
tric rising Y7 to Y487 and Hitachi Y23 to 
Y956. 

In contrast, non-life insurances, trad- 
ing houses and railways acc el e r ated 
their d own t ur n towards foe dose. Tokio 


Marine and Fire Insurance lost Y40 to 
Y1540, Mitsubishi Y50 to YL280 and To: 
kyu 710 to Y1.230. . t _ 

Bond prices staged a technical rally- 
The yield on foe benchmark 82 per cent 
government bond due in July 1995 rose 
temporarily to 4550 per cent from Tues- 
day’s 4500 per cent, but fell to 4.745 per 
cent. Neither institutional investors nor 
dealers wifl participate actively in the 
market until they see revised US gross 
national product figures for the s ec o nd 
quarter to be released on Thursday. 


Frankfurt 

Commerzbank 
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EUROPE 

Dulled by 
shadows of 
uncertainty 

THE UNCERTAINTY over Wall Street 
and Tokyo continued to cast a shadow 
across Europe yesterday where most of 
foe major bourses closed lower. 

Frankfurt saw some of the biggest 
losses of the day as domestic factors also 
took their toll on share prices. The Com- . 
merzbank rater shed 425 to fall back 
below the 2,000 level at 1592.4 in the 
face of the possible higher interest rates 

and inflation 

Die financial' worries left banks low- 
er, innhiding Commerzbank which lost 
DM 550 to DM 33850 despite hopes of 
record profits. Deutsche Bank dosed 
DM 1050 down at DM 76950 and Dresd- 
ner Bank DM 820 to DM 418. 

Among the hardest-hit shares were 
car makers, which are also being de- 
pressed by the prospect of a rights issue 
on Friday from VW, down DM 1450 to 
DM 508. The group also announced it 
would pay a total DM 91m bonus to its 
workers. Elsewhere, Porsche fell DM 50 
to DM 1,100, Daimler DM 38 to DM 1525 
and BMW DM 14 to DM 598. 

Electricals also saw hefty losses with 
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fifemnns down DM 16wM) at DM 67750 
and AEG DM 6 at DM 309. Computer 
group Nixdorf fell DM 7 to DM 675. 

Engineering grotto Brown Boveri, 
which announced it was selling a major- 
ity stake in its Swiss s ubs idiary, sh e d 
DM 1250 to DM 302. 

Prices of public authority bonds ended 
the session around 30 basis points lower 
with foe average yield up 2 basis points 
to 5.77 per cent 

ha its daily market- b a lancing opera- 
tion foe Bundesbank bought DM 44.7m . 
of domestic paper after buying DM^ 
645m worth on Tuesday. f 

Brussels turned lower, wiping our 
most of Tuesday’s gains as some profit- 
taking and unease about other mark et s 
set in. 

Petrofina, the leading industrial 
group, lost all its gains of the previous 
session to close BFr 170 down at BFr 
9500: ■ 

Elsewhere, Gevaert closed BFr 150 
lower at BFr 6,070, Safina BFr 300 to 
BEY 11,400 and Soctete Generate de Bel- 
gique BFr 70 to BFr 3,060. However, 
Group Bruxelles Lambert added BFr 335 
to BFr 3,460. 

Amsterdam saw early firmness wane 
as news of the mixed to lower perfor- 
mances on other bourses filtered 
through to the market. 

The subdued tone trimmed some of 
Tuesday's gains in banks with Amro 80 
cents lower at FI 97 and NMB off FI 1 to 
FI 215.50. However, ABN managed one 
of foe few gains of foe session, rising FI 
2 to FI 55150. 

Internationals partly recovered with 
Unilever up FI 250 at FI 480.50 and Roy- 
al Dutch 70 cents firmer at FI 4950. 

Zurich followed the lower trend as in- 
vestors looked for signals from abroad. 

Swissair was unchanged at SFr 1,370, 

. Bank Lea added BFr 25 to BFr 3,750, 
and insurer Swiss Re added BFr 100 to 
BFr 1,700. Losses included Nestfe, down 
SFr 150 to SFr 8500, and Giba-Geigy, 
down SFr 30 at SEY 3,500. 

Parte advanced although caution kept 
prices off the day’s highs. 

Carmakers and related issues saw 
fair gains including Peugeot which 
added FFY 35 to KFr 1,100 Mfehnlin 
which was up FFr 30 to FFr 3,060. 

Elsewhere, Carrefour gained FFr 80 to j 
FFr 3,330 but Moet-Hennessy shed FFr ; 
83 to FFr 2JMJ8 despite higher first-half 
earnings. 

Milan was hit by widespread profit- 
taking which wiped out many- of Tues- 
days gains. 

Insurer Generali fell JJ.JBOO to 
L183,475 and Olivetti L500 to L17.450 
while against foe trend were Fiat, L320 
higher at L15.020, and Montedison up 15 
to L3,260. 

Stockholm closed lower on some prof- 
itfoktqg whfl& Madrid Iras after 
Tuesday’s rally. Oslo fell as lower oil 
prices Hamppnod enthusiasm. 
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